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Portugal Equities 
faces climb to 

i. WA VDQr T V W m u ml w M I". BY PETBt CARTWRIGHT. MIDLANDS CORRESPONDENT 

f| y| 4~r j\'B+ 4H| 4r l fV U" j Cm* By Alan Watson -THE JJkST-- Chryslar plant - to Nevertheless, ways of mitigat- 

1 1 V «“ I Jm I v n v ANTUONV UARDIC v „ consider tHe.Govenunent-devised ing hardship will be vigorously 

%' “■ ANTrlUNT rlAKKIo BELFAST, Jan. 2. . OffiSn.. programme -for re-estab- pursued to-day when the senior 

^ 1 ‘ .. . . . ' If diing..ThV company yesterday shop stewards, from all the U.K. 

■rn . % TIAQ |4 An im#>vTM»etpd miarfpr-nnint ent tn 1 1 ner cent in Miwimnin Lending Rate — MORE THAN 9.000 workers at voted overwhelm ingiy to accept factories .and their national 

/yn Uliexpeccea quarier pouil cut lU U perc 1 half nnint the Belfast Shipyard- of Harland it. just 24 'hoars before the dead- union executive officers led by 

la I § I M|Cjr the second during the holiday period — and an equally unexpected nair-pomi and woiff have been tow that -line. .. Mr. B&b wright, an executive 

%'AAM. W vAitrrnrc -nt in hs*<u» lpnriinrr r»tn tn 101 Tier cent bv LlOVds Bank lifted an already their jobs are, for the present : But only some 500 . of the 4,300 member of the Amalgamated 

O • EQUITIES improved sharply cut in oase lenumg rate to IU5 per tail. wyua J at least, safe because of a con- employees -at the Avenger car Union of Engineering workers, 

_ following the i per cent, cut in fr^nyanf market in Government securities yesterday. sidersble increase in produc- .-plant at Rytbiu. ! Coventry, meet management again to 

Portugal races angry protests the Minimum Lending Rale to . . . . o that more than one clearing bank tivity' in the last -three months bothered ; tp attend the; mass formalise the plant acceptances 

oyer the shooting of Left-wing u per cent. The FT 30-Share ?" „ » MjSi gelling gilts with under one of 1975. . meeting lh - the rain to vote and turn their attention to the 

demonstrators who came out on , Ddcx gained '9.1 to 384.8. Gweramenf* tanE?"*!* year to maturity, which count as The news that the yard had on a package^ that wdi make future - . - 

behalf of military prisoners held decisively breaking the 1975 iffimated sold? at^least nZ V E reserve assets, and reinvesting pulled ItseU out t>fa crisis ttvo ^ri^eepfthein redundant The only rejection of the pack- 

a- ** Nm,nb " 15 «** huh .r «< ssffi"?f”-ssr.aK.“»iss ,*_TS_ „ ip- -e “ s&jfssas&sassJ «* >»>&•»«-?. 


Lloyds’ base rate 
give gilts a boost 



BY ANTHONY HARRIS 


Harland 

workers 

told 

By ' Alan Watson 

BELFAST, Jan. 2.' 


According to an official spokes- 
man to Oporto, the National 
Guard opened fire only after 
hearing what appeared to be 
pistol Gre coming from the 
crowd, and when it appeared 
that the protesters were about 
to storm the prison. 

Three people died and seven 
were injured when the National 
Guard fired into the crowd out- 
side Custoias Prison near Oporto 
on New Year’s Day. The shoot- 
ings came in the wake of zncreas- 
ins disquiet over the govern- 
ment's failure lo bring to trial 
detainees or both Right and Left 
since the April 15, 1974, coup. 
Back Page. 
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rose by up to 87Jp. Equity * ■ 

prices rose more sharply on * “ 

relatively thin demand, and the 

FT index reached a 25-month 

high at 384.8. 

The move towards lower g * — J— 
interest rates has been given , BAH 

impetus by very easy monetary iZK Ml 

conditions in both London and II , rJS 
New York. In the U.S., the 7 *- . LiJHJ 

Federal Reserve Board has been * 1 

adopting a steadily easier credit I 

seance since the news on M73 n 

Monday that the money supply 

had fallen by Slbn.. in a month. mPa sure o 

bringing monetary growth over 0 ° 

the last three months to an 

annual rate of only 1.6 per cent, 

compared to the official target 
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measure of the extremely 


that more tban one clearing bank tivity' in the last -three months bothered : tp attend the; mass formalise the plant acceptances 

was selling gilts with under one of 1975. meeting lh ' the raiin to vote and turn their attention to the 

year to maturity, which count as The news that the yard had an a package that will make future; •• 

reserve assets, and reinvesting pulled Itself out of a crisis tivo bb/dne-of' them redundant The only rejection of the pack- 
the money in longer-dated and wbicb oiriy months ago age has come from the white 

higher yielding stocks. Such a threatened to dose: 2L camera against accepting the programme m^ong. The 700 Assoc ia- 

move to reduce available reserves ^ announcement gjje meetitmwbich hurted less JSSuac. Technical and 

seems to confirm that the recent th r?i < 5r lf Dav«i the Managerial Staffs' members at 

?n aaap of “ y - M ^ x 7^. gsjf|g?®S «5rs 

Other investors were also Mr. Stanley Orme, Northern _J5 specifying on what subjects. .The 

switching into longer-dated Ireland Minister of Etate; already agreed to the scheme. Technical and Supervisory sec- 

securities, brokers reported. This warned the yard on . October 2 ' y., ' .. rioh' -fTASS)' of the AlYEVV has 

again suggests that the buying that the Government, which has j|lltE6rB€S$ - . . been actively campaigning 

Is inspired by something more put £60m. into -the. Belfast •- . O- - - • against acceptance. 

tban the movement of the market operation aad promised to cover Th^ bitterness against the. 1 * th P smtiirfo nf 

itself. £60m. more losses if necessary,. Government Chryalet. manage- “J Vh»i 

Among the factors cited as wanted to see a significant in- meat and union executive officers crudarto^be whofe ^eaJ and 

- 1— * tlivAii nhm^ «nH crucial lO lue wuul e ueJJ <SUU 


1. in endorsement of British policy A spokesman for the company negotiate voluntary. ^redundancy of it wilf m>t be allowed to 
T ~ e rtS objectives; and the latest eco- said last -night that the work- instead of imposing . it on the ^oide^roeress. 

“ tn nomlc forecasts from the U.S., force at the yard had given its basis of last in, first out 5 is exacted that the first 

duce^b the ^swollen terae if which ^ subdued growth ana^r ^to Mr Orme._ He- des- ; . however, ; this .will only .be tranche to^help 5ie company 
■easurv bills- the last two For 1976. with a very flat period— cribttd the productivity figures within the compass of maintain- through rt«r critical financial 

eaSUry DIMS, me laal iwu __J _ <„ tha at ■ Tt ru n idp haartamna fnr tha L _ 1 1 ' - . , .. . , _ 


Pilgrims escape the highest point since 1973. remained unchanged yenerdw, “educe ihe pollen Issue of which suggest subdued growth *mwer ^to Mr. Orme.^ He^des- however, ; this .will only , be tranche to. help the company 

vka ivr iphiiriK All - Share ® ^ widely expected, and _ hiii*. tho !a«t two For 1976, with a very flat period— crlbed the productivity- figures within the compass of rnaintam- through rter critical financial 

A Saudi Airlines DC-10 vath 3o0 De ^ cent to sinc S a ^ “l U ' S ' rates 't ^ Snde^ha^e redu^d tie to7a° anii a sIack CTt £ il market— in the as extremely heartening for the {ng balanced laSir forces in period wUl be authorised on 

Moslem pilgrims and 13 crew index gained per cent, to as the mam threat to continued tenders nave reducea tne total Qext f ew months. future. tenns of. skills in the many Mondav 

aboard, crash-landed on a dark- 160.52. while the Property index easing in London, the New York i® 511 ® °J £3 ® 0m ,- an ^, t ^ e sale Apart from the reduced Since Mr. Orme’s virtual' ulti- departments For almost all of • Last irieht Mr Rob McCusker 

ened runway at Istanbul early gained 3.6 to 180.79 and the news has helped to sustain a from * e PJ^SSSthtal Administration growth forecasts matum. a steady increase in the thoSTwho have been with the assistant ^secretary of A STMS 

yesterday after an engine caught Cold Mines index was 8.9 up at vigorous market here, even therefore be seen as a smoothing report ea in the FT, yesterday, a steel throughput has occurred, company three or Your years it and one of the white collar union 

fire. It slewed across the runway 245.9. THE GILTS index gained during the thinly-manned operation. This seems to be Wa n street forecast from White and during the . week ending means J 0 more thair the statu- feadere in the negotiations, mad? 

n^ 0r l.it e h e S e a 0n r J^SLSS 0 36 t0 50.19. penpd _ ?? e f h i ,y SSSFaXZ* Weld efitimated ** growth rate December 5. it . reached the tors three or four weeks’ it dear that he lould be recom- 

out, with only a few people T^ie fail in the MLR never- that at the next tender, £L00m. 0 ver.ihe past and present quar- highest .figure ever recorded at rednnriam-v nav - monriim^ ’ipopnianro to-dav ac 

slightly injured. In Beirnt, air- ^ GOLD was unchanged at theless took part of the discount of bills will be offered to replace tpr at'only 2-2i per cent, at an the yard. • Demands for improved sever- the lesser evil in order to save 

!Xd ^Ji re 5 the SS2“ g nf 'jhe 81401- mark« completely by surprise, the same sum in maturing biUs. rate Tbta helps to push Harland said rit should be ance pay; filling ftrture varan- $,00?otrt of the 25,000 job? at 

Vnw niv nf un ' tend ® re h “ ed “ n the ®xpee- However, it is the low com- the spectre of rising U.S. rates emphasised that because of cie g with those still'out of work, Chrysler’s U-K factories. 

Jgi f an • STERLING gained 7J points tattoo of an unchanged rate mereial demand for credit which t0 a safe distance. weather condinons and pro- wntk-sharing— which at Ryton Mr. McCiisker- is flying on 

MEA jet in Saudi Arabia. tB 52.0345; Its weighted depre- were unsuccessfid. In an is clearly setting the tone. Apart The 0 f suc i, pres _ grammuig r^uirements. -consid- the company has said wcruld cost Monday to Paris, where he will 

cLmmo rintinn narrowed to 30 (30.1) unusual move, the Bank .of from the Lloyds base rate cut— h^vin aav case heen reduced fluctuations could occur jm extra £500.000 — and other be joined by Coventry branch 

Shops blOWfl up dollar's was un- ® n Si an ^ sold Treasury bills it is highly unusual for this ^ recent weeks At 11 per cent m auiount of ri^el devices for. softening the effects officials, to meet officers of the 

Terrorists blew up three city- ^ in^rrZn? From (ts own portfolio lo the particular bank to lead the ro recent weexs. At per cenL ^ ^ ^ isolated rf . ^ dismissals, have been French metal workers and a uio- 

i» noifact changed at I. <9 per cent. market on the day of the tender market down— brokers reported Continued- on Back Page weekly figures could therefore * rlnwrl ' I mntlva nninne 


centre stores in Belfast yester- 

man’s boutique and a tailor’s ?P at 8o8 -/ 1 on i a .. L p ® r C ? Q 1' 
were destroyed, but there were increase in retail sales last 
no reports of any injuries. week. > 
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I market on the day of the tender market down-brokers reported Continued -on Back Page 


Stores find a bargain 
in the January sales 


have been achieved. 


Envoy recalled Slower post V ,* T -- ’ v 

•“ifiHHfroin Monday . in the January sales 

competitors in the Cape to Rio • POST OFFICE is cutting the / \ 

yacht race. Brazil said it was number of workers handling BY EUNOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT \ FEATURES 

a gesture of support to the UN, second-class mail to save £60m. ■ 

South Africa said it was “very j n the current financial year. AGAINST ALL expectations, the sales were over. February Some groups, however, have Bidding for-a new school 
disturbing." Page 13 Many second-class letters will volume sales in the first week and March, are seen as being been caught short to the rush ' ' 

take longer to be delivered from of the January salea are well up very difficult months [of trade of customers this. week. Though ■ f - •" 

Beirut deserted Monday Back Page - ™ Ia « year in most stores, and I many _storw will ®ntinue some .companies' had. forerari - 


weekly fibres could therefore- ^uTd^own • ' motive unions, 

give a misleading picture.- . . This is chieflv due to costs. 

What was significant, however. Chrysler;b*s stated that its flnan- Cim/vi Tllil llt - 
was the sustained movement to- cml- position becomes critical kJIIIAVA j/iAUl . 

- "an*?, a. higher level «rf priiduc- • to . W hUe workers at Chrs-sler’s 

tion. "- operate the- rescue -Plan within v_p nr i.' Simea nlsnt hare inrli- 

Over the past three months, the limits laM down. 2S( tlSTS ev P wUl mi e no 

considerable progress had been, .UnJeat^-isbe -p4»n was agreed by ohiection? to ^uo'oivinc Rvton 
made^Pzvduction targets a&tinat tbisw&*-eod to enable Govern- ^ kjts o/ihe new^lpine for 
which the performance pf^the menl^faoney to be : released. SiVre Mr McSer iJ 

company is re^ilarly monitored Chcyaler couM' not. continue to asS€ ™°.^ mere. Mr. mclus er is 


I ogerjite its factories. . 
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Beirut deserted Monday Back Pa*p - 011 las t y« ar m ost stores, and many stores will gontinue some companies' had, forecast r- -• . „ nn , 

, y. s After what the director of one price-cutting heavily W&U into- that the sales would he good; ^lying out on a wmg and 

Lebanon s latest erasure took imdustry and business made department store group described the spring in an attempt to boost they have exceeded all expects- a prayer 

hold in Beirut yesterday, but • “•DOSTO as a “ wretched " Christmas, the sales. / tions and Selfridges warned that 


hold in Beirut yesterdaj- out • ™ as a “ wretched "’Christmas, the sales. / tions and Self ridges warned that 

fears of renewed clashes between hynyMa renira m wore dearance ^ ^ hatied Even if the momentum of the th ere might be gaps ou the 

ssis/s ind ridi - k sdLsw»si£ 

’^=^ ,y be,ore js aratsas sssf s Port,oUo pl “ rins ■■■- 

of confidence returning. Page 13 journalists have "ill admit to a volume increase described as “an adequate was unable to get frwh stock. Tiking your 'car on. 

Transport Call JLSSd ’S»£ Tl? * 3 Sg SI' S^USL “ hoUiw 

Further restrictions on private inflation had been taken into sDrine. sales ace emeetafln r«- i-. 
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gWWeiHot. Indices 24 Share Inform at i on .25 ft 27 Crescent Intoruf. . 15 
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the ^Trans’por^Tnd 3 General • »««. DAVID JACKSON, who Buretim? - oint f ->£?“ L * ■«£«= STmTef ^ jStf 

Workers’ Union. Page 15. Tormed a policyholders protection bursting point n a i| ie sa - me P enotl ,n 1 ® 74 - than credit purchases.. In the 

committee to help customers of • r The . Lewis's group, which stonr from all over the first day L of the Selfridges sale. 

Peonle and nlaces the failed Nation Life Insurance.- 'operates Set fridges in Oxford country this week seemed to be for exaipplv, 80 per cent, of its 
1 cvptg ri< * VVJ has intervened in Ihe affairs of Street as well as a chain of pro- that “ongpi shoppers had been takings; were in cask Even me 

nakK inched most nf Britain tact Lifeguard Assurance, which has vinclal stores, said volume sales more cautious with their spend- larger ;consumer durables, like 
nShL “ tSSnSoE oower mfd b ^Pn forced to stop taking new were over 10 per cent, above last Chnstmas. they were pre- furaiturt have tended to be paid 

tPlenhnnn lines and fowinP business. Page 15 year.. On the first day of the Sel- P 3 ^ I _ t ° ^d large amounts for ini cash, in spite of the 

«n»K*»i nnmntn^La'v^ fridges sale, for eicample. sales « n what looked like genuine relaxation of hire purchase con- 

J)eed restrictions on motorwa. s. ^ french' wine-crowere have w «re 55 per cent up in real bargains id the sales. Many rrols, .with sales picking up 

Pori Everglades divers repaired aecepted a Government offer to terras on the first day of last retailers have bought in more noticeably yesterday, 

a 5-foot gash in the QE2s hull t arotessioaal body gear's sale while even in the merchandise for the clearance The beginning of the clearance 

iRoi- din hit a rack at tfammii K ~ jj. v itojiv™. “ u *v m _r j clac than in ..... 1 , l... ij.. 


after she hit a rock at Nassau. p{. oducers and growere to slorra-tossed North of England sales than in previous years, sales has been helped by the 
The Shah of Iran has cancelled a supervise the market The ^ Lewis’s stores were filled to while some have also increased fact thit so many people have 


recent OPEC kidnapping in stores were above estimates with Generally, retailers have not than usual. Most retailers how- 

Vienna. - ... electrical goods, coats and soft found it difficult to buy in mer- ever, forecast that the boom will 

January £75.600 premium bond f^hpmirsil mifnilf fu ™ishings selling “incredibly chandise at good prices as continue even after the return 
winner (9WW 030070) lives in UUljiUl well. manufacturers, some of them to work though at least one store 

Birmingham. 1 - Retailers warned, however, with severe cash flow problems, was regretting that it had 

Young policeman, posing as a SHOWS IHCreaSC that , “f™ 1 * spe ndin S.-«Pree axe also anxious to clear their delayed the start of its sale 
nrlesr, climbed a 200 ft crane _ ^ cou,d con,e to a ™dden end once stocks. until ne* Wednesday. 


Birmingham. * 

Young policeman, posing as a shows increase 

priest, climbed a 200 ft crane _ . . ... 

and walked along the jib to out P ut the 

rescue an escaped mental patient rose by 3 per cent m the 
in Manchester. third quarter of 1975, according 

Canada had a death-free New « 2“7™e« figures Thu may 
Year on the roads for the first “ ean dcstDck,n « by the industry 
time in the motoring age. “ as come to an end. Page 8 

Stf.ta Sft s r T S" rasas •wras 

™ "■«> a „“ 0 h flne -. ^ “™£ i 2 

The “ land mine found beneath eha iro.an in next Tuesday’s el4 . 
Weymouth Pier on Thundny t i on are Mr . David LeRnvJ^wis. I 


British Airways expects further 
net loss, despite revenue rise 


1 , You Fiaye a choice of.sTiari&s biit T; Ydur money is invested in a wide 
there are risks if you hold too few^ spread of shares for protection. 


lion are Mr. David LeRoy-Lewis, I « MICHAEL DONNE, AEROSPACE CORRESPONDENT 


2. You must watch themarket 
constantly., 

3. You jsay capital gains tax at the 
normal rate. 

4. Dealing costs fo r small 

- transactions have risen steeply. 

5. It's more exciting. 


2. Professionals a'ssess.the market 
for you. 

3:AJnit trusts attract a lower rate 
> -of capital gains tax. 

4 : pur transactions are on 'best 
‘ terms' and so cut costs. 

5. You have less worry and less 
paperwork. 


wngd^i » b. ^ Mr. ^ BMTI8H /UOTIAVS. fa eyeff M». Tb. .Th,.BrtdA Air UO.-.PIW .-paperwork. 

ri , Young Lebanese yesterday ' w,cbolas Edison. Page is lo mif ur another net loss in the passenger services to Bahrain on Association is seeking a sub-' . .. 

**' Aeamed new respect for his m UNITED Kingdom Pro v idem e ^ a n to January 21, at the same Ume as stantially higher rate than -the * „ ' - . ' ^ ^ ■ ' ~_ g , . 

^*taor]jer-in-Jaw’s fortune-telling will no longer guarantee surrea- Si ^ ^ startfi - sen ^ ce * to R !° Present first-da^ senior cap- . . Make the changeover with Barclays Unicom and save money 

/« ^^^^SSriS •Ba^WloornhRn^n* - wepay the brokerage. In a rising rnark^ 

■ 1 — - xwaw s OS 

J**^*!?:**™* 


tor, tells staff in the latest issue world civil aviation. 


of British Airways News that 


£20,000 brackeL 


CHIEF PRICE CHANGES YESTERDAY 

(“Prices in pence unless otherwise Lucas Inds. 1B1_+ 6 


costs continue to rise at a Tfa e airline yerterday denied This is well: below the maxi- v: r : : - 

frightening "rate wracinB susgeisHons that there had been mum of £ 42.000 that Air France IndeX'OVerlheirllVeS: infflease. 

revenues. ^15, ft L » SiS,” *! Wetake your UXquoted shares in ■ Tofinddutmoresendoffthecoupon 

esSea “W to'fS "r B=Sein sola so the thttihh feSS UfiSS “e exchange.fora holding in a. Unicorn unit belDwpr ask at any branch of Barclays- 

19 per cent., on the 1974-75 level. flr !f fully , h00ked costs and standards of living m truffton.'advantageo'us term's -^normally Bank. , •-?: 

As a result, the airline will the next three nearly so— France and the effect:of exchange. • •’ 

have to ' continue to practise . aif fine said bookings were rates, and so cannot be directly 
tough housekeeping measures H 1 steadily, although the compared, with . UJC Concorde i. 

through . 1976— a year in which fir H t v r ^ 0d WaS ^ er ‘ ■+. * ' ■ - ‘I 

world-wide, the growth in air . The pre ®*“t situation is The UX. Concorde pay talks ! 
traffic is not expected to be what , we woul(i .^, av e expected, are understood to be. centred on I 
much more tban 5 per cent., a spokesman said- “This is a how the pilots can bd paid more ; 
while on the airline’s European Jusinesanens aircraft They without breaching the Govern- | 
routes another year of iero- not book L aE a ^ ea ' & — week mentis pay policy-guidelines. I 

growth is expected. at ® M *s “ d Mptny only a __ • - I 

In the home market which C0U P^ e days.- We will not get .. - i 

accSimte fo? »mf 40 - %- crot bookings -until well into * m n«w York • . j 

of the airline’s revenues, the Janua fy- I . f 

recession has bitten deeper, The airline is beginning a -i f = 

making business much more period of intensive preparation — t_i. £ — . ..■ ' .! 

difficult to obtain. . for the services. Talks are stiH Spn i 

Mr. Marking says the airline in progress on the rates for the . -;SISS!i»S ; .... 

intends- to exploit Concorde flight-deck crews on Concorde. iz.mnoiha : a^o-a.io die | a^7-8^7 di» 7ikt ga ni iiie mtMupj^M^rP^v^^smk^nM CowfiMtrUm/t*<f. 
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RISES 

Treasury 31*5 1977-80 £84 + i 
Transport 3*5 1978-SSI46! '+ \ 
Allen Harvey St Ross 41 Q + 30 
Berkeley Hambro ... 99 + 8 

Besiwood 17+7 

Boots 133 + 7 

** Bats ” 356 + 10 

British Northrop 7« + io 

Furness Withy 184 + a 

r.EC 149 + 7 

Gillette -Bros. 215 + 12 

Glaxo 378 + 8 

GUS ‘A’ 212 + 7 

Guardian Royal Ex.... 202 + 7 

GKN 272 + 5 

Howard Machinery — 46J + 3J 

ICl 33» 4- 5 

Land Rers 192 + 10 

Lloyd* Bank 24ft • + 7 


MEPC 89'+ 6 

Marks and Spencer ... 101 + 5 
Nat. Westminster ... 258 + 8 

Philips' Lamp 883 + 38 

Stock Conversion ... 186 +11 

Tate and Lyle 235 + 7 

Thorn Elect 228 + 12 

Unilever 442 + iz 

Union Discount 370 + 10 

BP 592 + 9 

Shell Transport 3S8 + io 

Botswana G2 +' 5 . 

Charter Cons. 186 + 6 

De Beers Dfd 306 + 8 

Gold FW8dS PMP. -220 + 6 . 

Pols; Plat 158 + 6 

RTZ- 192 + 5 

Southvaal • 740 + 40 

Wlnkelhaak '• 920 + 70'. 
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Equities move up through 


Best in 1975 


,;<h 


BY JAY PALMER 


The market failed to ring out 
the old year at a new peak — 
but only just Yesterday the 
30-Share Index closed at 384.8 
for a rise of 21.4 points over 
the four trading sessions of this 
week. That puts equities com- 
fortably ahead of their best of 
1975 (377.8) and dealing volume 
over the past couple of days 
has been usefully perky- Gilts 
continue to push ahead. MLR 
eased another i point yesterday 
fits second reduction in two 
weeks), inter-bank rates have 
been moving lower all week 
and the gilt market figures 
prominently in the Press 
“ tips " for the New Year. 


though the shares are still a 
fifth short of their 1975 best 
In fact, rises among FT quoted 
stocks have been running well 
ahead of falls all week, and even 
the Channel Tunnel has come in 
for a burst of New Year 
betting. 


Electronic Rentals 
expands again 


For their part the broader 
based actuaries have only just 
failed to keep pace with the 
leaders where Unilever, Bats, 
ZCI and Beeoham have all been 
bitting new highs. And it is 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM DECEMBER 4 



Property 

+13.1 

Wines ft Spirits 

+ 9.9 

Electronics, Radio ft TV 

+ 9.4 

Hire Purchase 

+ 7 A 

Discount Houses 

+ 7.0 

Building Materials 

+ 6.1 

All-Share index 

+ M 

THE WORST PERFORMERS 

%Fa» 

Investment Trusts 

- 0.1 

Contracting ft Construction 

- 0.4 

Insurance (Broken) 

- 0J 

Breweries 

- 1.7 

Office Equipment 

- 2U 

Shipping 

- 16 


The evening of New Year's 
Eve is an odd, but apparently 
recently popular time to produce 
company news— -In 1974 there 
was the disclosure of Burmab's 
troubles and this week brought 
the announcement by Electronic 
Rentals of the £23 m. acquisition 
of TV rental assets from Philips, 
which wanted to reach agree- 
ment by midnight on December 
31, its year end, for balance 
sheet reasons. The deal, which 
stands to Increase ER's TV 
rental income by over 30 per 
cent has a number of unusual 
features: for example, the 
Treasury has agreed to a sub- 
stantial Increase in the dividend 
-—over three-quarters on an 
annualised basis — principally 
because around £3m. of the cost 
is being paid for by a share 
placing which will keep Philips' 
stake below the 30 per cent 
mark. Moreover, EB also needs 


to increase its yield to secure 
early conversion of its £3.1m. 
loan and hence avoid exceeding 
its borrowing Limits. But there is 
apparently no obvious dividend 
loophole here for other groups 
desiring early conversion since 
the key factor for the Treasury 
seems to have been the placing 
as it raises new money, rather 
than the convertible offer. 

The other unusual point is 
that the offer document is likely 
to contain a profit forecast for 
the enlarged group for the year 
ending March, 1977. This is not 
as adventurous as it might 
appear since the deal is not 
like the joining of. say, two 
separate manufacturing com- 
panies; there are definite 
operating advantages from a 
rise In density of sets per 
branch of between 6 and 11 per 
cent. Anyway, the underlying 
profits trend appears to be 
healthy enough with an increase 
of a fifth at the half-way stage 
of 1975-76 (adjusting for re- 
organisation costs) — and the 
shares have also been strong 
after a rise of 20 per cent last 
month. 


Securities was finally ' snuffed 
our this week when the group 
announced that it was going Into 
liquidation. Unsecured creditors 
are to receive an estimated 30p 
in the pound— but this is to be 
spread over, a number of years, 
and the cleax-cut implication is 
that the equity shares are worth- 
less. They were suspended 
nearly 15 months ago at lip, 
against 1972’s peak of 135p. 

Jessel has spent most of 1975 
selling its stakes in groups like 
LAGS and Johnson and Firth 
Brown, and as a result nearly all 
the secured creditors have been 
paid out in fulL What, remains 
within Jessel ia a handful of less 
realisable assets, and this 
apparently was no base upon 
which to rebuild a reconstructed 
company. As for the holders of 
the unsecured loan, Monday's 
liquidation statement suggests 
that this is worth little more 
than a fifth of its outstanding 
£10m. nominal value. 


' F.T.- Actuaries 
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Novctnber 


December Jan! 


Timber in from 
the cold 


Sun sets on 
Jessel 


Any last glimmering of hope 
for a reconstruction of Jessel 


The major cause of Jessel's 
demise lies with the failure of 
the company's life assurance off- 
shoot London.- Indemnity and 
General (net ' worth at June 
1973, £2 9. 5m.; trading losses 
£21.5m.) to which Jessel still 


MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


interesting to note that over the 
past month some of the sharper 
performing sectors have been 
property, hire purchase and 
wines and spirits— all of which 
emerge at the bottom end of the 
charts taking their performance 
over 1975 as a whole. The eco- 
nomy may not be going to show 
much real growth this year; but 
at this stage cash, gold and 
property are not looking 
premium investments, and 
yesterday the bull market made 
a surprisingly firm start to 1976. 

As for this week’s “stories,” 
Slater Walker has risen more 
than a fifth this week, and 
against a background of Arab 
share dealings Lonrho has 
recently been keeping its rela- 
tive price weakness at bay. 


FrT._lnd. Ord. Indpx_ 
F.T. Gold Mines Index 
Treasury 8}% 1980/82 

British . Northrop 

Brown (John) 

Cater Ryder 
Channel Tunnel 

De .La _Rue ' 

English Property 

Land Secu rities 

Lesbrook ' 

LondonTin 

Lonrho 

Minorco 

RTZ 

Rock ware 

Shell ^Transport 

Slater Walke r 

SinhyJ Bernard) 

Tate and Lyle 


J4M Optimistic economic forecas t 

218.4 UJ. investment interest 

,£72 J Reflects current Gilt trend 

_35 „ Fellows return from suspension 

_42j Press recommendation far 1474 

110 In sympathy with G ilts 

12 Speculative demand/thin market 

_ 65 Preswecommendatiori for_1974 

_ 25 Press recommendation for 1976 

JWJ Returning confidence in properties 

_ 24 TCK acquir e nea rly 30% sta ke 


106 Bid, hopes 

.68 Kuwaiti share de al 

182 : VS. demand 

.80 Copper recovery anticipations 

’204 Sale of Stater Wal kers 28 % stake. 

118 S witching from Royal Dut ch 

.77 l int SfaterV 2m._ shares sold 

90 Favo urab l e Pre ss c omme nt, 

85 Results due soon «■•••? 


owes £8.5m. A consortium of 
insurance companies came to 
the rescue of the LIG policy- 
holders. 

Having, moved broadly in line 
with the market up to the end 
of August, our building 
materials sector has outper- 
formed. the averages by a street 
during the past four mouths — 
rising well over a quarter. The 
strength of timber shares has 
been one explanation, notably 
Magnet and Southerns follow- 
ing theirdecision to merge. But 
the straightforward trading 
situations have all shown plenty 
of bounce, and Mall in son and 
Meyer — up over a fifth and a 
half respectively since the end 
of August — have been pushing 
new highs this week. The latest, 
review Of the sectorf-the 1975 
supplement to Savory Miln's 
Building Booh— provides some 
timely data. 

Savory projects profits 
recovery for the leading shares 
this year and in general rates 
the sector a buy. But flier 
brokers also provide a reminder 
of the financial characteristics 
of the industry— its dependence 
on bank financing within a 
borrowing ratio (debt to share- 
holders funds) of around 70 per* 
cent, and a stock turn which 
last year averaged just five 
times- The cycle is clearly 
rising With stocks down to 
levels 1 close to sales projections. 
But Savory's estimates of 
housing starts for 1976 point to 
growth of just 7 per cent, 
after a rise of an eighth last 
year. 

Some timber balance . sheets 
could be getting'- dose 'to the 
point where a funding exercise 
becomes a possibility 1 — with all 


that rights issues can Imply for 
dividends. The average dividend 
cover for the leadi n g share* ia 
around 34 times. Following 
1975’s string of acquisitions, 
Montague Meyer’s borrowings' 
could emerge modestly ahead, of 
net worth when its calendar year 
comes to an end in March. 


PORTRAYING TO *be WJY Jjjj 
the uncertainties and wnfusljm* 
which have so dominate tea* 
tag over the last 
Wall Street ended 1975 ™ J 
generally untaspirad note. But a 
late rally, .developed F®**™ 
sending the Dow Jones Industrial 

Average up &30 

tag its net loss on the short week 
to 1.10.- 

For all the to a rketis obvious 
lack of enthusiasm, 1975 wdl g° 
down In stock market ! kbtory es 
one of Wan Street’s best yeans. 
The 238.17 point gam In the 
DJU recorded over the 12 
months as a whole is ^tne 
biggest point gain ever recorded 
tar *oy one year. At the same 
time the 38S per cent n$fi over 
the year is. the best annual per- 
centage gain since 1954. 

During the year trading 
volume also reached new high^ 
The total 12 month volume of 
4.7b n. shares (according to the 
new York Stock Exchange) re- 


age rises below 4Q0 PW cent 
were Morse Shoe, an operator of 
leased footwear departments i r 
discount stores. National Sent 
conductor, Menaseo Manufaetur 
ipg and the Tandy Corporation 
Just to give some idea of how 
the dark horses lead the way 
Tandy was the only cventqg 
winner to start 1975 With a shar 
price above $10. 

By contrast the year’s loser 
list was again dominated by th 
Real Estate Investment Trust; 
a sector that proved a dlsaste 
area for investors in both 297 
and 1973. Of the 10 companie: 
ei^ht of the biggest decltaer 
were REIT with State Hutu; 
Investors and Guardian Mor 
gage Investors leading th 
retreat. 

In terms of sectors. Interacts 
Data reports that the top pe 
formers list includes Hotels an 
Motels (up 200 per cent.), sho.- 
makei* and Sellers (up 150 p* 
cent.). Pollution Control, Mono 
pictures. Restaurants and Pu< 


OOWJOItiES INDEX 

INDUSTRIAL. averages 


$ Premium 


The level of the Investment 
currency premium slipped a 
tittle further this week to 103 
per cent, (adjusted to an 
effective 61f per cent) reflecting 
a lack of Institutional Interest 
and a thin market But although 
the level is below the peak of 
121 reached in September last 
year it is still "considerably 
higher than 884 per cent which 
was the case a year ago. 

The question of whether It 
will remain over the 100 per 
cent mark depends largely an 
the view which institutional ta : 
vestors take . on the North 
. American market Normally 
there is an Incentive to lighten 
the premium content of funds 
when the level 1$ historically 
high and there is currently a re- 
newed trend of taidng out dollar 
loans. But these need the back- 
ing of a percentage of premium 
currency at the outset and also 
need, topping up with premium 
dollars whenever sterling 
weakens against U.S. currency. 
The feeling Is that there are 
definite supports to the premium 
at this level in the absence of 
'any real supply and that theU.S. 
market would have to shgjv a 
significant rise before the insti- 
tutions were shaken . out \ of 
premium holdings. r 

Onlooker 


presents a 34 per cent, gain on 
1973 and. more important, a 15 
per cent jump on the previous 
record seen in 1972. 


A year ago, investors and 
brokers trying to pick the 
winners for 1975 would seem to 
have had tittle ' chance of 
succeeding. With few exceptions 
the 10 best performers over the 
past 12 months are all relatively 
small unknown companies 
spread out through a wide 
diversity of industries. 


According to Interactive Data, 
a computer - timing company 
specialising in financial analysis 
1975’s top winner was Best Pro- 
ducts, a company that retails 
general goods through catalogue 
showrooms. Its rise from around 
$2$ to $15| represents a near 
500 per cent jump 
Following Best with percent- 


Ushers. On the other side of t'c 
coin Gold-mining (down 2fi pr 
cent.). Offshore Drilling an 
Finance Companies headed th 
worst performers. 

Looking ahead Into the InveS: 
meat crystal bait the profer 
sional research houses now pasf 
tag out the new year’s buy lisi 
all seem to recommend ol 
favourites such as Bcr. 
Chemical, IBM, General Motor 
and Xerox. By sectors, the r*. 
searchers seem to be plum pin 
for Drug Companies. Banks. Ai 
lines and Chemicals. 


DOW JONES INDUSTRIALS f * I 

Monday 856.66 - 3.1£ j 

Tuesday 852.41 - 4.21 V 

Wednesday 852.41 Unci 

Thursday Market dose' : 

Friday 858.71 + UUi 


Mining 


A year of Sundays? 



BBC 1 


BY KENNETH MARSTON, MINING EDITOR 


OVER the past couple of weeks, 
which seem to have been com- 
posed largely of Sundays inter- 
spersed with awkwardly placed 
working periods, quite a few of 
us may well have had to pause 
and think for a moment when 
asked what day of the week it 
is. And then we've got it 
wrong. 

I have an uneasy feeling that 
a similar situation is going to 
apply this year to metal prices. 
In the case of gold, price fore- 
casting Is as hazardous as ever 
and it was notable that the 
chairmen's statements pub- 
lished on Tuesday with the 
annual reports of the Anglo 
American group’s Orange Free 
Slate gold mines went no 
further than to express confi- 
dence in the metal's longer 
term future. 


to the more efficient use of men 
and increased mechanisation. 
This could help the continuing 
battle against rising costs. 
Meanwhile, devaluation should 
brighten the December quarter 
profits which are due to be 
announced in the week begin- 
ning January 12. 

Whether the latter will con- 
tain further news of the pro- 
posed full take-over of the 
Freddies mine by Free State 
Geduld is a moot point But a 
close eye should be kept on this 
development which could well 
turn out to be more than just a 
cost-cutting operation designed 
to work the two mines as one. 


Base metals 


February should bring the 
1975 results of the giant Anglo 
American Corporation. Half- 
year profits increased for this 
greatly diversified mining indus- 
trial and finance group. The 
second-half performance will 
not have been helped by lower 
income from copper and gold, 
but the increased interim has 
suggested that there should still 
be a good overall total for 1975. 

We can also expect in 
February results from Union 
Corporation, The group has 
already warned that it does not 
expect the 1975 earnings’ total 
to match that of 1974, but the 
share market Is probably more 
interested in the possibilities of 


a new bid approach coming is 
due course from the General 
Mining camp. 

Rio Tinto-Zinc Is due to report 
its annual results in April 
and, in view of the group's size- 
able dependence on revenue 
from copper, they axe probably 
going to be “ substantially 
down n as forecast at last year's 
meeting by the late cfckinnan. 
Sir Val Duncan. Views 00 the 
current outlook for RTZ will be 
eagerly awaited From his -succes- 
sor, Sir Mark Turner, at the 
next meeting in May. 

Finally, July will bring the 
1975-1978 profits -of Selection 
Trust — will they also contain 
news of a rights issue-?’ 


Gold points 

They did. however, make 
some points which are worth 
hearing In mind. Firstly, there 
are signs oF a revival in buying 
of gold for investment and also 
for its use in jewellery. 
Secondly there seems tittle 
likelihood of an Increase in 
production — Anglo’s OFS 
mines, for example, are not 
expected to raise output in the 
current year to September 30. 

Of course, there is the pro- 
posed International Monetary 
Fund sale of 25m. ounces 
(equal to just over one year's 
South African production) over- 
hanging the market, but the 
latter has lived with this bogey 
for three months now and the 
price of gold has steadied at 
around $140 per ounce com- 
pared with $160 immediately 
before the IMF sale news. 

So far as mine earnings in 
South Africa are concerned, it 
is worth pointing out that, as 
a result of the Republic’s 17.9 
per cent, devaluation in Sep- 
tember, the current gold price 
brings in the same amount- of 
revenue in terms of rands as 
did the average of around $167 
which was obtained by the pro- 
ducers last year. 

They have to face some pro- 
duction loss as a result of the 
five-day working week which is 
to be introduced shortly, but 
the white unions have agreed to 
a measure of job advancement 
for the black workers. 

Furthermore, the shortage of 
black labour which, is now 
nearly over has been a spur 


As far as the base-metal front 
is concerned; I tike to think 
that the mirror Image of the 
1975 price graphs will give the 
picture for 1976. The hoped-for 
recovery, however, may not be 
so dramatic but it will probably 
be anticipated by share ‘prices. 

Therefore, this is no time to 
part with holdings of the lead- 
ing mining finance stocks, 
especially if there is a general 
share market revival to give 
companies such as Selection 
Trust Johannesburg Consoli- 
dated, and Consolidated Gold- 
Fields the opportunity to boost 
their sharedealing profits. 

Looking to some of the more 
important events which are due 
in the first quarter of this year, 
the current month will bring— 
apart from the gold quarterly 
reports— the Central Selling 
Organisation’s 1975 diamond 
sales figure. 

Helped by a price increase of 
an average L55 per cent, last 
January, the value of gem sales 
picked up in the first half of last 
year following ' the sharp 
reversal that was seen in the 
second half of 1974. That im- 
provement has probably con- 
tinued but it Is doubtful 
whether the 1975 total will match 
that of 1974 when sales were still 
riding high in the early months. 

Even so, the 1975 results of 
De Beers, which are due in 
March, are still expected to make 
a good showing and expecta- 
tions are for a dividend total of 
28 cents compared with the 
25 cents paid for 1974. An 
economic recovery could bring 
a further improvement in the 
current year, especially as gem 
prices are to' be raised by a 
further 3 per cent this month. 
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+ Indicates programme in 
. 'black and white. 

9.00 ajq. Bagpuss. 9.15 Jeannie. 
tfl-40 Wbiriy birds. 10.05 Bewitched. 
10 JO The \ Little House on the 
Prairie, tli.15 Laurel and . Hardy 
in ‘‘Helpmates.". )L35 Bugs 
Bunny. 1L45 Password. 12.10 pun. 
Weather. 

12.15 Grandstand; FA Cup Focus 

(12.20): Racing from New- 
bury (12.50, 150, 1.50); 

Athletics (1.10); Rugby Union 
from Twickenham; England 
v. Australia (2.10); Ice Hockey 
(3.50); Indoor Hockey (4.05); 
4.36 FtnaJ Score; 5.05 The FA 
Cup Draw. 

5.15 Wait Disney’s The Mouse 
Factory. 

5.40 News. 

5.50 Sport/Regional News. 

5JS5 Dr. Who. 

A20 It’s d iff— and Friends. 

6.35 Saturday Night at the 
Movies: “ Three Violent 
People," starring Charlton 
Heston. 

8L35 Look— Mike Yarwood. 

9.15 Kojak. 

10.05 News. , 

10.15 Match of the Day. 

11- 20 Parkinson. 

All Regions as BBC 1 except at 
the followinc times: — 

Wales — S-35-10.00 a.m. Teliffant 

12- 20 aum. News and Weather for 
Wales. 

Scotland — 5.05-5.15 p.m. Score- 
board. 5-50-SL55 Scoreboard. 10.15- 
UL50 Sportscene. 10.50-11.20 Songs 
of Scotland. 1&20 ajon. Scottish 
News Summary. 

Northern Ireland — 5.05-5.15 p.m. 
Scoreboard. 5-53-5.55 Northern 
Ireland News; Weather. 1JJ0 ojh . 
Northern Ireland News Headlines. 


Age, starting with Laurel 
and. Hardy In ‘-Way Out 
West,” W. C. Fields In “My 
Little Chickadee " and 
“ The Marx Brothers At 
The Circus." 

6.45 News and Sport 

7JN Rugby Special: England v. 
Australia. 

7.55 In Company. 

&20 How Green Was My Valley. 

9.18 Much Ado About Nothing. 

1L55 News on 2. . 

12.00 Midnight Movie: u Strategy 
Of Terror," starring Hugh 
O'Brian. 


tin Rfevr Bank., WB> 'Adventure* In 
Rainbow Country. 1140 Clapperboard. 
1U5 Taira n. 5JQ p.m. The FUnutonea. 
TAB The .Big Film: •• When Dinosaurs 
Ruled The Earth."' 11*5 Aquarius. IXJD 
Russell Harts. 1240 a-m. At the End of 
Un Day. 


A TV MIDLANDS 


445 a-m. Plain S oil i n g. SAD Parent's 
Day. 1 ' U40 Tiswas. 5-SQ p.m. New 
Fare*. 6JD Six Minion Dollar Man. 745 
Saturday Cinema: “ The Last Hunt." 
Barring Robert Taylor and Stewart 
Qntaaer. M4B Atjnarina. XUO A TV 
TtHigy Pick of the Week. 


SCOTTISH 

440 a-m- Anglins Tfrday. HU 
Parcul's Day. 1040 Uatk-up. tUJ 
Feature film “Co Man Co," stamr, 
Sidney Polder. 545 p.m- Ttvasui 
Island. 540 Supcnwnle. ABO New t-nv* 
740 Celebrity Squares. 745 The fli 
film: When Dinosaurs Rnled Th 

Earth." 1045 Scenes Ukc These. 1U 
Late Call- U4D Hawkins. 


BORDER 


LONDON 


850 1 £ per tonrw- 


-£ per tonne 1 240 


BBC 2 


625- COPPER 
CASH WIRE 

nnn BARS 
600 - 


LEAD -I 

CASH METAL 4220 


2J0 p.m. Play Away. 
t3.00 Comedy Hat Trick: triple 
btU of classic comedies 
from Hollywood's Golden 


9.00 UL Angling To-day. 9J5 
Parent's Day. 9-50 The Beach- 
combers. 1 10.20 The. Count of 
Monte Cristo. 10.45 Junior Police 
Five. H.OO Run, Joe, Run! 11.25 
All the Fun of the Fair. 

1240 p-m. World of Sport; 1225 
On the BaU; 1.00 International 
Sports Special (part 1): 
Banger Destruction Derby; 
1:10 News from 1TN; 120 The 
ITV Seven— LSO, 2.00, 2.30 
and 3.00 from Ayr; 1.45, 2.15 
and 2.45 from Worcester; 3.10 
International Sports Special 
(port 2): Stock Car Racing; 
3 50 Half-time Round-up; 4.00 
Wrestling; 4.50 Results Service. 
' 5.15 News. 

525 Return to the Planet of 
the Apes. 

5.45 Supersonic. 

6.15 New Faces. 

7.15 Sale of the Century. 

7.45 * Mask Of Sheba " (made 
specially- for television). 

920 The Best of Upstairs. 

, Downstairs. 

1020 News. 

10.45 Thick as Thieves. 

11.1* "Nightmare" (made 
specially for television). 
1240 a.m. Outlook 76. 

All ITV Regions as London 
except at the following times: — 

ANGUA 

9 SB a.n. Checkmate. UU5 Paulas. 
1040 Hamm? Hamtter'c Adventures do 


440 ami. AufUdk To-day. UM Parents’ 
Day. 1844 Ibunderblrds Are Co. 1240 
Hie GeordJe Scene. 1545 pan. Border 
Spwu Results. 540 Cartoon Time. 548 
New Rices- 444 Celebrity Squares. 745 
Vus My Dear, re The Saturday FUm: 
’’ Whan Dinosaur* Rnled The Earth." 
1445 Aquarius. UJO The Protectors. 


CHANNEL • 

S4B p.m. Space 1449. 745 The Saturday 
wlm: " Journey To The Centro Of The 
Barth.”. IMS Aquarius. U4B The Erfl 
Touch. 

GRAMPIAN 

11440 uu. Junior Mo via; "Blue Murder 
At St Trltdaas." starrins Tnrry.fhomaa 
and Course Colo. U00 The Qeordle 
'Scone. 545 p.m. Cannon Time fallowed 


SOUTHERN 

445 mi Ansuns Ta-ajj. 9.40 ParciKi 
Day, 1040 Regional Weather Fort-car 
1043 Syl vaster and Twvctio Hie. 104 
Supersonic. 1050 Advmnurea in Rainbio 
Country- UL2D Daniel Boone. 1245 mi 
S oothanon. 3.25 Mississippi Bare. 53- 
Sale Of the Century. U5 The Musician 
7J» Celebrity Squares. 745 "Ww 
Dinosaurs Ruled The Barth." (filnu. 1M 
Aquarius. U4Q Southoni News. UJ 

aria. 

TYNE TEES 

440 a.m. Anulinji To4ay. 1040 Parent": 
Day. UJO Thunderbirds Axe Go. 1241 
Indoor League. 545 p.m. Cartoon Time 
5J0 New Paces. 6J0 Celebrity Square* 
745 Vus M'Dcar. 745 The Bis StU 
Film: "When Dinosaurs Ruled The 
Earth." MAS Aquarius. UJO ft* 
Collaborators. 1245 a-m. Epilogue. 


a lllnhUnd League and Shlnly Results. 

New Faces. 040 Celebrity Squares. 
745 Vus My Dear. 745 The Bis Film: 
" When Dinosaurs Ruled The Earth." 
BM5 Aquarius. 1140 Evening Prayers. 


ULSTER 

1040 a-ut. Planting for Pleasure. UN 
Razny Hamster's Adven^KR on The Brttr 
Bank. UJO Sesame Street. 540 P M. 
Ulster Spang Results. 545 The. Bntdf 
Bauch T.<3 Saturday Movie: "The Ban 
From Colorado." starrins William HoMrit 
and Glenn Ford. 1045 Aquarius. JJJH 
The Protector*. 


GRANADA 


1 045 a-m. Angling To-day. 940 Parents’ 
Day. 1045 The Three Stosses- U45 The 
Beatles. 1040 Saturday Matinee: "Gun 
Clary," atarrhu Stawart Granger. 545 
P-m. Cartoon. 540 New Faces. 640 Not 
On Vomr Nellis. 740 .Celebrity Squares. 
745 The Big FUm: 11 When Dinosaurs 
Ruled The Earth." 1045 Aquarius, mu 
The Late Film: Designing Woman." 
starring Gregory Feck and Lauren 
BaoE- 


WESTWARD 

040 «.m. Anglins To-day. 1440 Parent's 
Day. 1040 Sesame Street. 1145 Look and 
See. mo PUuiei of tho Apes J225 m«- 
Cos Soneybun’s Blnbdays 540 Space 
1980. 645 New Faces. 745 Sale of tht 
Century. 7.05 The Saturday FUm: 
“ Journey To The Centre Ot The Earth. 1 
marring James Marne and Pat Boone. 
1045 Aquarius. UJQ The Bril Touch. 
1240 Faith for Life. 


HTV 

1040 a-m. Parent's Day. UJO Semina 
street. UJO The Adventures of Black 
Beauty. 4340 GiUMraanlc. 543 p.m. 
Gonzales Tamales. 5J0 New Faces. 640 
Man About the House. 7-00 Celebrity 
Squares. 745 The Saturday TBrni " When 
-Dinosaurs Ruled the Earth." 1045 
Atmarioa. 

BTV Cvmrv/Wn'ca — As HTV General 
Service except: 640-740 pan. Sion a Sian. 


YORKSHIRE 

940 a-m. Angling To-day. 10.00 Pa wg 
Day. UJO Thunderblrda Are Go. 

The GeonUe Scene. 545 pjk- Canons 
Time. 540 'Now Faces. 640 Celebrity 
Squares. 745 Vus H'Dear. 745 The 
Big FUm: “ When Dinosaurs Ruled The 
Earth." 10. *5 Aquarius. UJO TM 
Collaborator*. 


RADIO 1 

(5) Siernophoidc broadcast. 

640 non. As Radio 3. 846 Ed Stewart' 
(S) false on VHP) with Junior Choice. - 
Including >45 Headline Spotters. UUM 
Rooks. 140 pjii. Herbie Flower's Top 
Twelve 1 (Si falsa on VHP1. 240 Alan 
Freeman (SI (also on VHFV 540 Paul 
CamlmeaHi rat fate 0 on VHP). 640 bt 
Concert <S1 (also an VHP). 7JOXU3 am. 
Aa Radio 1. 


RADIO 2 1 * SWhn 


F M A M JJ 


J J A S ON 


641 am. New* Summary. 642 f am 
Edward* rSi. 845 Tost Cricket; Australia 
v. West todies (report). 846 as Radio 1. 
1047 Charlie Cberrar with ytmr JSmlHng 
Saturday Show (Si. 1242 pju. Two's 
Best IS). 142 Boy Castla |n Castles mi 
the Air (1400m. only, also ZIBm. Scot- 
land. VHP - Joins Radio 1). 140*55 

Sport on 2 n.SOOm. only, also 301m- 
Scotland. VHP joins Radio U- Cup-Tie 
Special U.40. 345. 3.49. results and 
da vs: Sod eftMfce at 540 and 5.45: draw 
Tor tha fourth round 545); Tbrcby union 
fl.BD. 3.15. 440. 545ir Eagl&nd v. Aus- 
tralia: Racing irmn Newbury <140, 2.00. 
440 1; Test Crlekfli has. 2.10, s.sst 
Australia V- West Indies, reports, and at 
4.59 Sports Report. 643 Star Sound 
i i.nOm. only, alw HR®. Scotland. -VHP 
Joiiti Radio 1). 742 The Nary Lark 

r 1.500m. only, also 20!tn. Scotland. VHP 
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J F H A 


joins Rndlo U. 740 Radio 9 Top Tuns 
I <St. 840 The Musical World of Mnira 
Anderson (SU 842 Saturday Nlflpt with 
i he BBC Radio Orchestra <51. U4 
Europe 78 (S>- 1040 Alan Dell with The 
Late Show 'St including 1X42 Saarudrfc, 
2240 fVHF only: Worn. 224U2J8 MB 
News Summary. 


RADIO 3 Wnj. Stereo &VHF 

848 a.rn. Nows. 005 The V extras Idea 
(S). MB News. . MS Record Review 
(S). W45 Stereo Release (s;. ujs 

Tw^PUno Music 'St- 1242 pm. Robin 
Ray presents a selection of popular 
classics (S). J245 Nows. 140 Foreign 
Press. Review. 145 BBC Singers at St 
Johns! (S). 240 Man of Action: Sir 

Duncan Wilson choose* record a «sv 345 
Music of the Masters (St. 540 Jaa 
Record Requests (S3. MS The Far off 
and Hu Near (St. 6.40 Critics Forum. 
7J0 "Amide," tragddta lyrique ia five 
acts, music by Clock (St; Acts l and 2. 
140 Personal view by, Alan Ryan. Fallow 
and Lecturer in Pomes at New college. 
Oxford. <4A "Armfifa" Acts 3. < and e 
<S). 3048 Vtfddng- Benmurimi*. 114a 

Bad; violin redial (8). to News. 

RADIO 4 

484m, 330m, 285ta and VHP 

t Medium Wave. «uty 

tdj* Outlook. VHP Regional News, 
645 Weather; programme news. 740 
New. 740 On Your Farm. 740 Todays 
Papers. 745 Outlook. 740 Today Inctad- 
Inc at 25*3) Keep Pit tor AH the' Family 
ur VHP. Regional News. 745 Weather; 
programme news.- 140 News and mare 
of -Today- with UB Sport sdcsb and 848 
Today's Papers. *40 Neva. 945 Pram 
Our Own QojTcdpondeuL *40 Talking 
Polities. 1040 Ncm RUB The WeeWy 
World. 1045 Dally Service, 1 1040 Pick 
of the Week. 1148 Dial-A-ScJenttst. ty sn 
Jfewa. K2J* p.m, Robin Ray (5) as 
Radio 3. 13245 Weather programme 

dews VHF f except Ltmdw and S.E.) 
Regional New*. MO News, 145 Any 


Question* 7 200 Weekend. 340 News. 

Mf -TUrty-SUnutn Theatre.' XX ttosic of 
the Masters JS) u Radio 3. U0 PM 
Reports. 1545 Weather, programme 
nnn VHP (except Loudon and 8J3.) 
Regional News. 640 News. 645 Bum The 
Week With OUT Utcfaebnm. 740 News. 
7 jr Desert Island Discs. 740 Ttum'You 
Have Loved IS). 848 Satnrday-N l*M 
Theatre. . *4* Weather. 1540 News. 
10J5 A Word In Edgeways. 1140 lighten 
Oyr Darkness. HJ5 News. 

BBC Radio London 

206m and 94 3 VHF 
648 wjn. As Radio 2. 742 Good Pish, 
log. . .840 Nows. >45 The London 
Gardener. 5J0 Saturday Scene. UJO 
SporttHne. 1130 TV* Saturday, jjjo pjn. 
Clone UP- 248 London Snort And Music. 
548 AS Rfldte 3. 640 Newt. 6 JfS 

M outran Jon (httSllghti from the 1819 

Festival).- 74WUS a-m. As' Radle L 


Traffic rise on 
Irish ferries 


By Our Liverpool Correspondent 
MORE passengers and cars were 


MORE passengers and cars were 
carried on ferries to Ireland over 
Christmas than ever 1 before 
according to Mr. Frank Neal is, car 


fenrw marketing manager of 
British and Irish Steam Packet 


British and Irish Steam Packet 
Company, . 

He reported yesterday that the 
Dumber of cars carried in both 
directions on the Uverpool-Dublin 
and Swansea-Cork routes were up 
13 per cent, on 1974. In the week 
up to Christmas, the ferries 
carried more than 20,000 
passengers and 4,000 cars to 


Ireland from Britain and nearly 
5,000 passengers and 1.000 cars in 
the opposite direction. 


London Broadcasting 

281tn and 87.3 VHF 


. 748 a.m. Mormw? Kosic. too “ Aid " 
-rindttdihS new*, traffic wd sport. 1040 
Jallyhans. 1240 London's Week. 140 
IM". RSWVWMOh. 148 SportBWUcfa. 648 
NewmldL 640 London Profile. 740 
AREweek. *40 Adrian Leva. Uo<JB 
ajn. NightwMeh <newu every half-hour). 


Sunderland 
& Shields 


Capital Radio 

194m and 95.8 VHF 

640 a-m. Kurrygoruond. *40 Can ha I 
Qountdown. 3248 Konw Everett. 240 
o.to. Person ro Person. *80 London 
Link; UB Awl ffpertram. U4* Tammy 
Vince.: 240 nua; MlgftrFUs&t. 


Sunderiand and Shields Build- 
fug Society-reports record pro- 
gress -in X$75> with assets reaching 
£58au a 23 per cent rise on the 
1974 figure. . 

Net investments were £l0.17m. 
against £5.73m- last year and 
advances totalled J22.S 6m. against 

£8^2jn. 
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THE HMQiGSTSNCi success of 
the Wgh-y ieldlng tnists last year 
illustratad, among other things, 
the ^demand by investors for in- 
corfte. But for- the bigber-rate 
taxpayer,- the attractive looking 
double- figured gross .yields 
obtainable look- .very ordinary 
when, tax is taken Into, account. 
This category of- investor, seek- 
ing a steady income,, 'womd be 
well advised to look at tbe with- 
drawal facilities aVajlkbleona. 
bond. Issued by a life company. 

The 1975 Finance Act intro-' 
duced the facility wbereby. a 
bondholder can -withdraw up to 
5 per -cent- each year of his 
initial investment' without iu- 
curring -any ixnraedjate tax 
liability wtatev^Tr^basic rate, 
higher rate or investment in- 
come surcharge* -Actually basic 
rate : taxpayers - can withdraw 
any amount under a .withdrawal, 
scheme without suffering imme- 
diate tax, but- higher rate 
'payers would be taxed on the 
amount above 5 per cent ~ 
This means .that V higher nte 
taxpayer seeking- an income .of 
5 per cent, per annum -can get 
a £500“ net return , per annum 
under a withdrawal scheme for. 
the outlay of.. £10,000.. The 
corresponding outlay- for an 
investor paying 00 per cent.' tax., 
to get a net income of £500 per 
annum would be £12,500 -on a 
fund yielding 30 per cent, gross: 
The higher the fate of tar the 
more attractive ' becomes the 
immediate advantages of the 
withdrawal scheme. - 
There is, however, a deferred 
tax. liability and the day. of 
reckoning comes- when the in- 
vestor eventually caches in. his' 
bond. For at that time the 
growth on the bond is commuted 
and the 'investor -may be 'taxed . 
at the higher rate On. -tbe M top-' • 
slicing - principle. This is done" 
by dividing the -'growth' by -the , 
number of yean the bond -has- 
been in force ahd ^hsrging this 
amount for higher rate tax. But 
the. rate charged is that applic- 


able to the investor at the time 
of cash in. •' ' . 

Therefore, the investor should 
arrange the actual time of cash 
in when it is most favourable to 
bim. namely when his income is 
lower and his tax xate less. The 
-ideal tune would he after he has 
retired. If at the time of cash in 
he Is only paying basic rate tax, 
there will . be - no - tax liability 
whatever. ■ 

' There are however certain 
dangers inherent, in' withdrawal 
schemes that the investor, should 
take into consideration: The in- 
vestor, obtains his .income effec- 
tively by selling some of his 
-units. This process is fine while 
the .value of his units, including 
reinvested income, is rising 
farter than. 5 per cent per 
annum. But the value of units 
can- fall and it does not -need a 
very long memory to appreciate 
the effects of a sustained bear 
market. 

Withdrawal schemes were 
extremely popular in the early 
1070s With rates being offered as 
high m' 12 per cent in some 
cases. When the downturn in the 
equibr market came, investors 
using these schemes found their 
capital eaten up very quickly. 
Therefore investors considering 
Withdrawal' schemes- should 
appreciate this- defect -at outset 
and be - prepared to:- forego 
making a withdrawal at times 
when the market is -depressed. 
Fortunately the Act allows some 
flexibility in that investors may 
catch up a ye4r. .without tax 
penalty. 

Therefore investors should 
pick; bopds that are not too 
voUtHe-Jn unit price. . My pre- 
ference- would - be towards 
managed fond or even a pro- 
perty based fund rather than an 
qoofiy linked bond. But it would 
te.-. prudent for higher rate tax- 
payers to seek expert adviee and 
tb' be satisfied that they fully 
understand the implications of 
these schemes. . 


A better year for funds 


BY CHRISTOPHER HILL 


TWO WEEKS ago. I tried" to 
pinpoint the unit trust winners 
and losers for ' 1975 and this 
week is dearly the lime to do 
fhe same exercise on the rest 
of the savings and investment 
field, leaving out “alternative” 
investments like paintings and 
stamps. 

Abbey scores 

POSSIBLY THE biggest turn- 
round- during 1975- was in the 
gold coin market where the 
price of the krugerrand fell 
from around £92 at the begin- 
ning of the year to £72 art the 
end with domestic coins trading 
at only a tiny premium ( ever 
the gold content. Dealers now 
repo lit that there is little or no 
investor . interest m coins and 
the gap has not been bridged 
by any alternative enthusiasm 
for Silver kilobars or platinum 
bars£ However, . there is some 
evidence of professional interest 
in platinum — which is also 
available to the private investor 
in bars starting at 1 oz. 

While gold coins fell from 
grace during 1975' on the back 


of the foiling bullion price and 
the revival in equity markets, 
property fund managers had a 
rather better time. Indeed there 
were reports throughout the 
year that investors’ interest in 
property was reviving and bond 
managers were back to net cash 
inflows. This led' to. better 
unit prices for the funds, but 
as usual it is difficult to make 
judgments as to which managed 
its properties best dtfriog the 
year. . . 

The Abbey Property Bond 
looks to have outstripped the 
rest of tbe field in terms of per- 
formance. (up 30.9 per. cent at 
the end of November) but then 
it was* also marked down more 
severely than its major - com- 
petitors during 1974. Hambro 
which suffered less during 1974 
had scored an improvement of 
only 3.6 per cent at the same 
stage. Still, most of the bonds 
did do better and Abbey reckons 
that the portents for property 
are healthier now that pension 
funds are displaying an enthu- 
siastic buying posture. Tbe 
group has not yet got round to 
undertaking any new develop- 


ments. but it is starting to think 
about it— which means that the 
merry-go-round could start all 
over again. 

Managed Bonds 

WHERE MANAGED or “3- 
way” bonds are concerned the 
picture is that any bond fund 
which was weighted towards 
equities did better than -funds 
which spread their' bets more 
evenly to include property and 
fixed interest. The star per- 
formers look to be Pioneer 
Mutual with a growth of over 
113 per cent, to end-November 
but the average among tbe 
leaders tike Maple Leaf Growth 
and Schroder Flexible was 
more of the order of 50 per 
cent. plus. Managed funds are 
tbe favourites for linkage to 
regular premium - policies 
(because of their wide invest- 
ment spread) but are still in 
general not f ulfilli ng their 
original promise of active 
switching between the sectors. 
Over the three-year haul foe 
best of the bunch include 
Cannon Balanced and the two 


City of Westminster funds. 

As for the life assurance 
equity funds (remember they 
originated foe single premium 
bond boom in foe mid-1960s) 
these also look uninspiring over 
the long-term, but perform- 
ances last year were exception- 
ally good in some cases— Con- 
federation Life, Norwich Union 
Equity Fund and foe Vanbrugh 
Equity Fund being among the 
stars. 


Good run 


TURNING TO the offshore fund 
sector, a number of these had 
a good run last year, including 
old stagers like Ebor Channel 
Capital and Unicorn Australian 
Mineral. It is also nice to see 
that certain long-term records 
are looking very healthy, 
although there are a number 
of others at the bottom end of 
the scale with five-year losses— 
including those which stuck 
slavishly to the U.S. market 
throughout the period. Offshore 
funds had a very bad Press 
following the collapse erf the 
IOS empire but could be due 


for a comeback, especially now 
that offshore- centres are the 
new way of promoting com. 
modify funds. 

As for investment trusts, per- 
formance is always difficult to 
assess until tbe year-end net 
asset figures are all known and 
the overall picture generally 
has to wait until well into the 
new year. Tbe discounts also 
complicate any comparisons for 
the average narrowed from 
around 38 per cent at the start 
of 1975 to 27 per cent at the 
end, having been as low as 21 
per cent, in June. Moreover the 
favourite trusts for institutional 
investors (those with a North 
American content) tended to go 
to the narrowest discounts but 
were not always tbe best per- 
formers in net asset value terms. 
Currently it looks as if invest- 
ment trusts had a much better 
year,, with winners like Claver- 
house and Sphere leaning to- 
wards investment in the U.K. 
These have achieved increases 
in total assets of more than 
100 per cent and there are 
many more which come close to 
that figure. 


Bonuses 


THE EARLY announcements 
from life companies this week 
are confirming the prospects for 
bonuses outlined last week. 
There have been modest 
increases in reversionary bonus 
rales of the order 20p-30p per 
cent, and some larger rises in 
terminal rates. An example of 
how investors have fared is sern 
in the current maturity value of 
a 25 year policy with the Scot- 
tish Widows’ t which lifted bnth 
reversionary and terminal bonus 
rates) compared with a year 
ago: — 


„ 

1974 

1975 

Sum Assured 

£ 

1400 

£ 

\m 

Reversionary 

bonuses 

1,44* 

1,404 

Terminal bonus 

419 

257 

Value 

2,885 

2,443 


The increase of 8.3 per cent 
may look modest compared with 
a rise of 136 per cent, in the 
All Share index last year. But 
since life companies give high 
investment guarantees and 
average out experience, it is by 
traditional life assurance stan- 
dards a substantial improve- 
ment. 
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IN THEORY foe ideal unit trust trust* wi 
<)I Ij>“. should always be, foe general U.S. 

’- \ : growth fund which aims at cent 

maximising its overall return, trial 
from whatever source. But in ; que: 

" an imperfect world where mar- 
n keting considerations. are aisq.Mh 
important fund managers natur- berj 


specialise hi the 
With a 35. per 
ae in the DJ Indus- 
over 1975 the 
is whether foe 

ty— varying (on the 

Management end-Novem- 
) between plus 1.8 
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: is foe background to foe ne ^^rvestment^ management or to 
Gaifohire Ameticto Fuadwiucw^ 1 ®^ 11110 * 1 " £actors - 
,is being lattnched. fo “jflug^T What is certain is that tedv 
.. gap” in foe groafofe. range «nd steal factors do have an effect; 
- also to coincide;.Wlth foe long -for'investlng in the UB. fof 
expected upturn in foe U.S. th^ UJEL investment manager i ‘ 
r j f> market . •• • '. /_ not just a -question of ge 

TO. is Bot tti sort Oi t&i ^ ^2 

. - 3TH. would advise unitholders to fte n jjfat stocks. W,*’ 

out a sulwuntiai proportion' at *V.,: tfvMtment current 
-heir money m for two reasons. J™. 

The first is that any fund with' eff f OT ? “ pe 
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i geographical specialisation . is 


cent.) one. determinant of pei 
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esT teftTe th'm^rwM *™-« h ' 10 % 

Seeps its options open and She balance between bnyuig throng 
^.S to.rktt-des^te Ms “SS., 0 

c so — flniarnliln - ~ ^ " MCfctO-MCnl - ■ iOSXlS. C61t8l 

s as vulnerable - to sustained » ni c *m« 

inufiititM-- » - -il. Ncvnie Bowen of Hill Ssuiu 

Jowntums as .any other.- Xhe c,— ,, 

j a_ I which runs, foe Hill Samu 

B Vi v.'' « 

» * '• - - ' -i hese wiH be faithfully reflected nnt 

JS Vi 3 '-n the U.S. stock- market. - 

** * * - - ■ ■ * - - - strong cafo inflow. This is* be 

Looking at Gaotmore's own cause of foe .25 per cent, 
raph in its advertisement in- render on the premi 
'/? ,,;il{:estors wiH see. foat the U.S. Fortunately H§ has had 

yi)K‘'-. rf tockmarket has made little significant cash flow into it^j 

- overall progress ovier foe ipast dollar fund. 

. s 3 '‘Made despite ^circling foe . g ut not everyone agrees with, 

: i^ic Dow .Jon^.^ lOOO " mark this. M- and G reckons that-1 
n three occasions. Moreover, having had mismatching prob-j 
ImoSt every '.year- foe UJL Jems in 1974 — the loan route! 
urufits have forecast a Wall to ; the U.S. is easy at presea«- 
r treet reoovery ba the grounds because" no one minds borrov? 

TrafflC * ' { fundamental .ecotwmic mg dollars to;. invest in U.S* 

11®” . ^I^iTength and hit*'. always been securities. Its own fund had *a 

1975 which 
only to cux- 

put l « v ': r by fois has teen reflected rency fluctuations (there wasj 
i foe U.S.- , market already.; some benefit from the third of 

onW ^ portfolio which was in 

— premium dollars) tot' also to 
the sectors righL The 
•en nii^ manager thought that one could 
-• ‘ .have got nowhere with an 

? vesta p apparently very respectaWe 

Pbi^oho- last year, (including 
' ^O d f: baiiks and on shares) whereas 

■ ^ tIie immediately Jess attrns 

• e i»f ^ 8 reta ™ . tive sectors did much better. He 
i .-tnecra When j gf e vme n could emphasised the benefit to 

- ' !? p assured. Of ^ g^,,^ from rotating the 

-«.■ ^ pickmgs - : portftdio last year. 

But at the mOBfisaff it Is diffi- So- there is more . to success 
j It to find --an '. investment in: the US. market than just 
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iti the-UJK. wfe> ^ not banking on the strength of the 
cr^ ilish about flie US.. market— economy, though it.' is trae to 

-foeoretic- 
get 
And 
invest 

> is that looking ‘back oh S5 .per cent.' -of its. money in 
*75 there - is * remarkable “ special .situations "■ . ... which 
(partly --among the perform- have always- been, attractive to 
res of foe dozfed'dr. sq unit the' U.K. institutional investor. 





OR the investor who 
wants to diversify 
into an area of 
itstanding potential, 
his opening offer will 
He of key importance. 

If- you read the City pages and follow 
* financial affairs you have probably had your 
r eye on Wall Street for some time. And, we 
' think, rightly so: partly because it Is a sound 
^business principle to diversify, and to spread 
into America is a logical application of this;, 
and partly out of sheer interest. The American 
Stock Market is as large as ill other Stock 
Markets put together; it cannot fail to be a 
.fascinating study. 

It is particularly pertinent at the present 
time. President Ford, after the recent 
Economic Summit conference at Rarabouillet, 
which he said had “been a successful meeting 
in all respects,** emphasised his “confidence in 
.a sustained and full recovery from the deepest 
recession since the 1930s.” 

Leaving recession . 

behind We believe that the prospect of a full 
recovery of the American economy is not ‘round the 
. corner’; itis here; and the forward movement rests on 
a basis of real and solid achievement. Individual 
months may show fluctuations, but the trend is clear. 

It is time to view the American market not jus t 
, as a spectator but as a participant; to assess the U-S 
economy in terms of investment strategy. 

Its pre-eminent characteristic is a massive 
underlying strength— and this is not a matter only 
of size. What is more important, if less well-known, 
is the extent to-which the US can be self-sufficient In 
food, self-sufficiency is almost 1 00% ; in energy it is 
82% ; and overseas trade is less than 10% ofGNP. 
The US economy has an inherent, built-in 
viability ; itis ‘not beholden’. Once re-established on ■ 
its path of growth, minor foreign disasters which 
could swamp a smaller, less independent economy 
could go almost unnoticed in America. 

This is why the US economy has been called a- 
‘world barometer ‘v and why the free world now . 
looks, to the US for leadership out of recession. 

Indications are that this will be forthcoming. 
Production is rising; unemployment is falling; 
industrial relations are good. Added to this - inflation 
is steadily declining : the authoritative Conference 
Board-Record predicts a 6-7% inflation rate for the 
next 12 months. 

Moreover, as LONGas theUS inflation rate remain s 
below that of the UK, the dollar should appreciate 
against the £. 

The problem: and 


which prudence demands, but it will also have 
expert day-by-day management control. With over 
£7010. of Gartmore-managed funds already in the 
US, we can say we ‘speak the language’ with a 
certain effectiveness. 

* There are advantages too in the fact that the fund 
is a new one : being small, it is ‘light on its feet’; 
when it is tactically right to do so, the Managers can 
alter the balance of the fund - swiftly moving money 
from one industry into another. We have negotiated 
a back-to-back currency loan agreement which will 
be used for part of the fund. This mitigates the 
effects of the dollar premium, as well as allowing the 
investments to be switched without the penalty of 
surrendering 25 % of the investment dollar premium. 

Structure and purpose 

The portfolio of Gartmore American Trust 
will contain approximately fifty holdings. 

We wilt aim to seek out those shares which have 
the greatest growth prospects and there will 
be no particular emphasis on specific sectors. 

However, initially utilities, insurance companies, 
oil ancillary companies and commodity shares will 
feature prominently in the portfolio, since these are 
the areas which we believe to be currently most 
attractive. In structuring the portfolio, it is our aim 
to have approximately seventy-five per cent of the 
investments in strong companies with large market 
capitalizations which should benefit from any 
general rise in the market. 

The other twenty-five per cent will be in stocks 
which are perhaps less well-known on this side of the 
Atlantic, but which we believe to have considerable 
growth potential. 

You should regard your investment in Gartmore 
American units as a long-term one. 

- The price of Units and the income from them 
can go down as well as up. 


J 


Why we believe 
the time is right 

Mavt conditions exist which give rise to optimism for 
the American stock market in 1976. On the economic side 
there is the general recovery which began in the second half 
of 1 975; in addition, the fact that 1976 is the Nation’s 
bicentenary and a Presidential elecuoo year provide?- a 
political climate in which it is likely that every effort will be 
made to maintain this trend. In these circumstances, the 
main fear must be that the economic upturn will be too 
rapid, leading to another bout of inflation ; however, the 
tight control on the increase of money supply exhibited 
recently suggests that the American Government is well 
aware of this danger, and is quite prepared to control it. 

There has been no sustained long-term bull market in the 
United States for ten years, as foe graph of foe Dow Jones 
Industrial Index below shows. Conditions could now be 
' right for a return to a long-term upward trend in share 
prices on. Wall Street. 
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A fixed price offer 
to open the fund 

Gartmore American Units will be on offer at 
the fixed price of 25p until 23rd January, 1976, 
giving an estimated current gross yield of 
1.20% p.a. 


J 



For the private investor, 
acting alone, the US market presents many 
problems, difficulties and awkward questions. 

What are the Treasury regulations ? What must 
one do about currency control, the dollar premium, 
state and federal income tax, double taxation ? 

How do you find a broker ? How do you know 
when to buy, to sell, how to exercise —even howto 
./ understand -^stockholders’ options? And so on. 

.. It is when you begin to study the practicalities 
• that Gartmore American Units make such good 
sense. ,Your investment will not only haye the spread 


The Gartmore Credentials 




WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS ? 


The first public offer of Gartmore Unit 
Trusts was made in March 1975* 

Since that date, nearly two- thirds of the 
money subscribed has come not directly 
from foe public bn (through stock- 
brokers, banks, solicitors and other 
professional advisers; men whose job it is 
to advise their clients on investments. 

Why do they so poin ted ly favour • - 
Gartmore? 

The reasons lie deep in tbe traditions of 
“foe City” : itis one of foe most 
remarkable— and in some ways most 
inscrutable— of all British institutions. 

Although “the City” is an international 
byword, the big City 
institutions ana the big 


City firms, which are its component parts, 
are generally almost unknown outside foe 
Square Mile. They may be old-- 
esta Wished > they may be as solid as rocks 
and even, by their own terms, famous. 
They may handle millions of money a 
week, ever)' week of foe year. 

And yet to the man in the street their 
names probably mean nothing. 

Gartmore Investment Limited is just 
such a company. All its roots - and most of 
Its activities - arc in the City ofLondon. 
These activities are inrestorext 
management: managing some £3 50m. of 
investment and unit trusts, insurance 


company funds, private clients’ accounts 
and foe pension funds of private and public 
companies. £7001. of Gartmore-managed 
foods are already in the United States. 

We are in foe business of managing 
other people’s money. This is foe business 
we know, and have made a success of. 

In 1 974. when we entered foe field of 
Unit Trusts by foe formation of Gartmore 
Fund Managers Limited, we were 
awarded tbe Observer Red Rosette as foe 
best newcomer of foe year. 

It is with this authority behind ns that 
we offer our new American Units to the 
British public. 


— ki 



Fill in the coupon and send it now. To Gartmore Fund Managers Ltd., 2 St. Mary Axe, London EC 3 A 8BP. 

(Reed. No. 1 137353. Read, address ss above). 
a Units are On offer at the fixed price of =5p each until 23rd January 1976, 
giving an estimated current gross yield of 1.20% per annum. 


Thk offer doM on 23 rd Junusry, 3975 . 

Afar the dose of dus offer tmitsvrin be svailsbiest the 
daily quoted offer price sod yield published in most 
BcMpapcn. 

AspUcnlonB will not be acknowledged, but 
Certificates will be forwarded by the Manager* by 

5 tfc March, 1976. 

. Tou can sell your units back to us at not lew than rt» 
bid price on »ny dealing day; you win receive a cheque 
ttithinsettea days of tbe Managers iwrinDg jtwr 
rwoobueed certificate. 

Income k distributed on 22 nd Jknusry and 22 nd July. 
Dwtributuna arr paid after deduction of income tax at 
ibcbask rale. Income tas can be reckoned bran tbe 
Inland Revenue if you are entitled to do so. 

A management charge of 5 % it included ia the price 
of the amts. Out a( this the Mutagen vriRpa? 
commission ofl£*h to authorized effects. There is sn 
aittiial d an y ofhhi rf 1 % (plus VAT) rf tbe value rf the 
fond which 3 *d«±naed from income, and which is 
already allowed b»r snthetaknated eureest ms yield. 

The Trustee i$ Midland Bub Trust Company. Tbe 
blmuAeisrfrhe Trust arc CaRmere Fund Met 
Ltd, 2 Sr. Mary Axe, London EC 3 A 8 BP. Tck 




uueert 

. ■■■■ . . i.jh,^.C( i .. ..« i .wm . Telephone: 

01-283 3531. (Members of the Aasocktioo of Unit Trust 
MansqcnLl 

^lakufo is BDCmiblde torendents of tbe Repubfin 
rf Ireland. 


I/We should like to buy Gartmore 
American Units to the value of 


at25p each. 


Tick Box: 

□ If you want maximum growth by automatic 
re-investment of net income. 

□ If you vnuitto know how to buy Gartmore 
American units on a regular monthly basis. 

□ If youwould like details o£ onr Share 

Exchange Service. 


(Minimum initial holding, £200.) 

I/We enclose a remittance, payable to 
Gartmore Fund Managers Ltd. 

TlWedrelare dist I am/Wc an not resident outside the UK or Scheduled Territories and 
that I am/We are not acquiring the units as foe nominees) of any pereonfs) resident outride the 
UK or Scheduled Tem tones. (Tf you are unable to sign this declaration h should be deleted and 
your application lodged through an authorised depository.) 

SURNAME (MR. MRSL MISS) - 

FIRST NAME(S) IN FULL 

ADDRESS - ' ' 


SIGNATURES) _‘ r 

( If tkm an joint applicant) ail BUM si^n and attach names and addrttttt te paratdy.) 


am 


L 









Tfie Financial Times' Saturday January 3 1976 ; 


Finance and the . family 


Severing a joint tenancy 


Insurance 


BY OUR LEGAL STAFF 

In year reply under the no provision br will is needed relates to shares In a p 

heading CXT. and bad to cover the position of the joint company. However, the i 

husbandry (November 29) yon account However if there .were complex provisions of S 

state M It may be possible not mutual wills it would be de- 37 (5) of the Finance Act 

considerably to reduce the sirable that the joint account will probably apply. You s 

burden of C.T.T. for example should be used as such, that is. Invite the trustees to coi 

if the present owners sever that • both parties should whether a lower charge t( 

their joint tenancy and operate it in order to forestall may be incurred on the aj 

separately assign their eqnlt- a claim by the estate of the first tion of that subsection, 

able Interests." As my unde to die (if that person was the 

and aunt are connected persons donor) that the account was an 

for C.T.T. purposes would yon administrative device and not or la ft fgi 

not agree that in intended to be a gift This does xlUlloK tC/t IU 

terms of loss to the donor the not apply In your case; nor does # 

amount of tax payable could not the Revenue any longer have TtlVCC CfllldTCtl 


No legal responsibility can be 
accepted by the Financial Times 
for the answers ■' given in these 
columns. AD inquires will be 
answered by post as soon as 
possible. 


Shopping around 


no provision br will is needed relates to shares In a private authority for your reply? 
to cover the position of the joint company. However, the rather Interest is not payable on the 
account However if there .were complex provisions of Section^ amount of the advance payment, 
not mutual wills & would be de- 37 (5) of the Finance Act, 1969, except where possession has 
sirable that the joint account will probably apply. You should been taken by the acquiring 
should be used as such, that is, invite the trustees to consider authority before the payment is 
that ■ both parties should whether a lower charge to duty made — subsection 52(10) (b) of 
operate it in order fo forestall may be incurred on the applies- the Land Compensation Act 
a claim by the estate of the first tion of that subsection. 1973. Interest will of course be 

to die (if that person was the payable on the- balance over the 


donor) that the account was an 

administrative device and not TTmtcsj la ft 4 ft 
intended to be a gift This does -OCMOfZ l&J I> IU 
not apply In your case; nor does ,# _ » •»» 


be reduced? 


any -interest in examining the 


1973. Interest will of course be 
payable an ^ .the- balance, over the 
advance payment (if. any) in the 
usual way, namely, from the 
date of assessment or the taking 
of possession (if earlier): If 
possession Was taken before 
the advance payment is made, 


now represented by his widow, 
my sister and myself. Does 
this mean that it now falls 
to my sister and me, or does 
my brother's estate take 
an interest? 


There is, of course, a risk that provenance of a joint account as A house was left to my brother, jj,t erest ^ ■ payable on the 
the separate gifts might be between spouses. , now represented by his widow, ^ that payment from 

attached as associated opera- SicIfeS. the *** of P°ss«»£n to the 

Uons. However it Is not date of payment but not there- 

necessary that they should be TT/titoa VPKfllfl to “P ^ does after Sections 32 of the Land 

vulnerable in this way— hence A lOUSe rCSOlU my brothCT s estate take Compensation Act 1961 end 18 

our suggestion that proper pro- . anstnail mceresrr and . 52 of the Land Coropensa- 

fessional advice be taken. An IU ClfUflLU If the property was in fact left Act 1973 ^ jj 0 f the 

effective scheme might have to . _ . to the three children without romnnlwirv Pnn-hasn Art lfifia 

be more complex than the out- mother was left by her words which indicated sever- are relevant statutory 

line suggested. The essential sister a council hotise.^ which ttnf< , (such 35 Mn equal relevant statutory 

feature is to easure by severance *®," e ®“ erc<i , bac *,j° i “ ie shares," or “equally”) the 

that there are in fact two "*? Price paid if whole property would now vest 

separate donors. sold within five years of j n you and your sister, but if PonfiMA * 

purchase. The trustees of the words such as are indicated IxCSUlflg .. 

«- • , « m will advised her to contest above were used there would be tr 

Joint bank this, but after negotiating for a tenSaJCy in common, which U Cable 

about a year, she derided to means your brother’s estate 

nponnni comply With the condition and CO uid take its share. . A telephone cable which 

the council bought it baek. traverses the roof of our 

Where a husband and wife £ p e *“■ bungalow to wWto I have lived 

have a Joint bank amount. «« CnmnulsHW a yea ^i agged onto “* 

L« it correct that the survivor Crossman 193 < basis, on S^OMJJUidUrjf The Post Office soon put it 

bUom^Wle oumer^Ttbe groands ** the houSe uas , right but I would like to 

lS?on the d^Ui wort S abou * four , « me * , DUrCkaSe get It resited. Could you tell 

Does it matter who put the purchase price at the date of * me what I can do, and what 

mono? in? Is any relevant 2 e 9UCh * ,n the case ° r a c ° rm P 11,sor y Is the legal position? 

,^n riiargc justified . norchase order by a local . 


Joint bank 
account 

Where a husband and wife 
have a joint bank account. 

Is It correct that the surrivor 
becomes sole owner of the 
balance on the death of one? 
Does it matter who put the 
money in? Is any relevant 
disposition needed In the will 
of the deceased, where there 
are mutual wills? 


j: , * 1 amount of that payment from 

my sister and myself, D»es date of possession to the 

this mean that rt now faUs date of payment but not there- 
to my sister and me, or does it*. a* 

my brajh^s Id. gSJSPi ! " 

. . __ , , , ^ and 52 of the Land Compensa- 

If the property was in fact left tfcn Act 1973 ^ u of the 

to the three children without compulsory Purchase Act 1965 

words which indicated sever- ^ ithe relevant statutory 

once (such as “in equal auTWimes. 

shares." or “ equally ”) the 

whole property would now vest 

in you and your sister, but if H ooififta ' 

words such as are indicated Acofiwlg ; ■ . 

above were used there would be » # 

a tenancy in common, which fZ CdulC 

means your brother’s estate 

could take its share. . A telephone cable which 


Compulsory 

purchase 

In the case of a compulsory 
purchase order by a local . 


A telephone cable which 
traverses the roof of our 
bungalow to which I have Uved 
for a year, sagged onto it 
The Post Office soon put it 
right but I would like to 
get it resited. Could you tell 
me what I can do, and what 
is the legal position? 

You should negotiate with the 


the comment “I have had your 
money so you may have these 
speakers.” In November the 
dealer’s representative 
called to take away the Y type 
and deliver the X type. I 
objected and did not hand the 
speakers back. If I take no 
action, do the Y type speakers 
belong to me? Should T offer 
the dealer £20 to retain them? 

If not, -what Is the least 
expensive way by which I 
could keep them? _ 
Unfortunately the words used 
by the dealer, as quoted by you, 
are not entirely unambiguous. 
They could mean that he was 
letting you have Y speakers at 
the price of X speakers because 
he had your money so long; or 
they could mean that to view of 
his having had your money for 
a while he was lending you 
better speakers pending the 
arrival of those in fact ordered. 
We think that a Court is more 
likely to accept the latter inter- 
pretation and therefore to hold 
that the Y speakers do not 
belong to you. You would there- 
fore not be entitled to retain 
them but would have to nego- 
tiate with the dealer if you no 
longer wish to have* the X type. 
You may be able to do a deal 
for a further £20 or - £30. but 
you would not be entitled as of 
right to require Ihe Y speakers 
at less than the current market 1 


BY JOHN PHILIP 

■ « ' ■ 

AS I EXPLAINED last week. 


of the 
irsonafc 
more; 
urease 


f doing 
as. the 
sr tfem 


Your understanding is correct: [1937] A.C. applies, as that yon please quote me any 

Joint and several guarantee 


In mv late father's business I Is a director and had been 
and my two sisters as paid dividends? Also. I 

shareholdcr/di rectors had a understand that any guarau 
third share each. The carepany !" > b “ 


and my two sisters as paid dividends? Also. I 

shareholdcr/di rectors had a understand that any guarantor 
,h.,d share each. The rerepaay *.£*-*£*£ ^ 
is now being voluntarily wound ^ the del)t t0 ^ bank . 


up, and I had signed a joint 
and several guarantee with 
the bank together with one of 
my sisters, another relative, 
and the other director. I 
am now told h\ the trustee 
that (he sister who had not 
signed the guarantee is 
neveriheiess legal 1 v hound to 
repay her share or the bank 
loan. 

Can the company or trust 


We do not think that the prin- authority, is interest payable on p 0fit office. The Post Office only 
ciple in the Crossman Case an advance payment? Could has powers to require an ease- 
[1937] A.C. applies, as that yon please quote me any meat over your property if the 

wires and posts ore more than 
■g 10 yards from yonr bungalow. 

stPAiovn! on nv nut 00 WitWn M distance ii is oniy 

OC r C# lit V tf Iff li/ft L C able to procure one by agree- 

ment Even if the cable is at 

is a director and had been be liable to reimburse the present authorised by an agreed 

paid dividends? Also. X company for losses caused by wayleave, consent may be with- 

understand that any guarantor her misfeasance as a director, drawn or a change In ownership 

in a joint and several has but not otherwise. A surety or occupation of the bungalow. 

the right to repay toe whole who pays off the principal 

of the debt to the bank, liability usually Is entitled to 

and hold the securities placed be subrogated to the creditor T sj/j/f f»V 

there hy any of toe other in respect of the security, that "t/sora wt 

guarantors. Is that so? is. to stand in the shoes of the ov/iA/7»irro ’* 

As matters stand, one of the creditor who has been dis- CXCmiilgC 

signatories is supposed to charged. If one joint guarantor „ • 

be let off. and my sister who has been released, the whole Anticipating the Increase to 


and bold the securities place 
there hy any of toe other 
guarantors. Is that so? 

As matters stand, one of the 
signatories is supposed to 
be let off. and my sister who 


had not signed is supposed to debt will have gone and all the YAT I went to buy a pair of 


be liable. 


signed fhe guarantee is be liable. guarantors will benefit. How- Y type speakers last April and 

neveriheiess legal* v haund to over, if the arrangement with put down the necessary money, 

repay her share oT the bank On the resume of the facts the one joint guarantor amounts Delivery failed to materialise, 

loan. which you give it would appear only to an agreement not to sue *»nt I was told I could borrow 

that your sister who is not a her, the debt will still stand some, and on my calling at the 

Can the company or trust guarantor is not liable to con- against the other guarantors shop in May was given Y type 

have a le^ai claim against her tribute towards the repayment (but not, of course, against the speakers, valued at the time, . 


on the grounds that she 


of the loan. A director would sister who is not a guarantor), at about £20 above X type^with 


Liabilities of a 
trustee 

I am joint trustee with' my 
sister of an estate of which my 
father is life tenant. Income 
from the estate is paid Into a 
bank account operated by my 
sister, but I have been unable to 
persuade her to Tender a tax 
return. Would L be liable for 
unpaid tax? What do you 
suggest? ’ 

The liability for tax would fall 
«s much upon you as ou your, 
sister, as you' are fully liable in 
your capacity as trustee (you 
would of course have a claim to | 
indemnity or contribution from- 
your sister, but that would. not! 
affect your primary- liability -to 
the Revenue). If your sister will 
not co-operate you -will have to 
seek the directions, of the Court 
as to whether to bring an action 
for. an account against her.. . 


to the doming months? of tbe 
new year, much of our personal 
insurance will cost nl more; 
Either otir insurers will facrease 
the' premiums they ctafcge-^as 
many motor insurers arV doing 
at the present time, aiKBas. the 
rest will do sooner ratSer tfem 
later— or we shall increase the 
premiums we pay by revaluing 
our insurances to cope tilth the 
ravages of inflation, on fins 
latter aspect 1 particularly 
mentioned household in- 
surances — but there is dost- as 
much need to top up opr. life 
and health cover, to moke her- 
tain . that we and our 
dependents have adequate pro- 
tection. i . 

Having said this I accept that 
there: are many people . who 
feel that they cannot spend any 
more money on insurance, 
because the cash is just not 
available. The first. question 1 
would put to them is a simple, 
but fundamental — are they 
really unable to spend more, or 
have they got their priorities 
wrong? ‘Allowing for the fact 
that there are many oon- 
| smokers, and many very 
occasional drinkers, toe avenge 
family now spends well over 
£300 a year on tobacco and 
alcohol — and £300. allocated 
wisely can go a fair Way 
towards providing toe family 
with many of its basic insurance 
needs. 

I must emphasise the wise 
allocation of available money, 
ft is necessary to choose 
between insurers offering 
similar contracts: if yon com- 
pare similar Life and motor 
policies, there can be a price 
range of 50 per cent or more 
from the cheapest to the dearest 
though tt does not .follow that 
tbe cheapest is toe best buy, 
because in insurance as else- 
where quality of service and 
long-term reliability are ' more 
often than not closely related to 
price. 

It Is necessary also to choose 
between different types of con- 
tracts — on the life side, for 
example, the wage earner with 
a family should concentrate on 
protection of-dependents;ratber 
than investment with tax' relief, 
and so buy one of the various 
kinds of term assurance that all 
life companies offer rathe? than 
the very expensive endowment 
assurances which the majority 
of. policyholders go for, '^and 
which cost on average more Than 
ten times as much as do tj>rm 
assurances. — 


Before laying out premium it 
is necessary to decide clearly 
why one Is buying the insurance 

■ — what risks it is to cover, what 
financial protection it is to pro- 
vide and for whom. For example, 
in the household sphere, some 

■ insurers offer “ all risks cover 
on contents, as distinct from the 
named perils cover that is P*£ 
vided by the many household 
package insurances that most of 
us have. The cost of the named 
perils cover ranges between 20 
and 25 pence per cent., and is 
surely wide enough to provide 
insurance against all nnaccept- 
able domestic risks: so surely 
it m worth paying anything 
more (and certainly between a 
farther 10 and 23 pence per 
cent) to cover the risks of 
accidental loss or damage, not 
just of one’s valuables, but of 
all household possessions? 
Remember that the rate per 
cent has to be paid on the full 
value of the property insured, 
so that on a £4,000 policy the 
extra premium for " all risks " 
cover may be as much as £10. 

Far more important, in my 
view, is to find insurers— and 
-they exist in increasing numbers 
— who provide new for old 
household cover, without deduc- 
tion for wear and tear, on a 
whole range of consumer dur- 
ables. 

When claims arise, under 
these circumstances there is no 
argument over tbe cost of 
replacing like with like. 

The motorist who wants to 
ayo.id paying perhaps another 
40 per cent, or more for his car 
insurance in 1976 can of eourse 
get comparative quotations for 
similar cover from a number of 
other insurers — by careful selec- 
tion he will almost certainly be 
able to find a cheaper market. 
Because not all insurers effect 
rating revisions at the same 
time toe motorist can benefit 
-immediately by moving to 
insurers who have now, so to 
speak, got behind in the 
premium leapfrog, and will not 
jump ahead until after his next 
premium is payable. 

Against this immediate 
benefit must be balanced, for 
example, the intangible but 
nevertheless real goodwill that 
the motorist builds up with 
particular insurers by maintain- 
ing his cover- with them for a 
number of years. Undoubtedly 
there is not so much sentiment 
nowadays in insurance for old- 
established customers as there 
used to be. but the fact remains 


that there art. suaf 
areas” of damage repair 
where tfie esublished.'.poli 
holder will probably 4gK-'«Nr 
consideration than tbe 'aewl 
transferred .— for. «*mpj 
where the motorist is calk 
upon to make contribution : 
the cost of replacing wot 
tyres, or an old battery, t 
towards the cost of nwprayic 
While the insurers' duty i s 
have the damaged car. put . 
its pre-accident condition, 
must almost always be a matt 
of debate precisely as to wh 
degree of improvement h 
been effected, and precise 
how much the policyhold 
should therefore pay himself. 

While the majority of Brtti 
motorists buy “ eomprehc 
sive ” insurance, insurers do 51 
policies providing much Ic 
cover, which of course mean 
lower premium. 

A third party policy, whi- 
indemnifies the motorist ajaie 
legal liability claims for inju 
and damage, costs around SO p 
cent, of a fully “eomprehc 
sive” policy. So the motor 
who is prepared to bear his o* 
damage risk himself, even 
earning full no claims discou 
can. at to-day's premiums, pt 
habfy save himself a minima 
of around £15 a year, and pt 
haps more, according to the ty, 
of car he has and where it 
located. 

Incidentally, such third par 
insurance can be coupled vi 
a legal expenses policy, so tb 
the motorist has financial cov 
to enable him to claim compe 
sat ion from any other motor 
who causes him damage or i 
jury: the combined cost of thi 
party cover and legal expens 
insurance will be less than U 
cost of " comprehensive ” cove 
but the motorist will have 
bear both tbe expense of repai 
mg damage to his own car tb: 
he himself causes, and any Jo 
he sustains by fire or thef 
while he will be short nf a 
the extra cover— medic*! e: 
penses, baggage, personal *k 
dent, even loss of use — that tt 
•* comprehensive " policy ea 
provide. 

While the majority of motfl 
ists will. I think, continue to 0] 
for “ comprehensive " coy*, 
there are a number of premia' 
saving restrictions that can 1 
arranged — for example a vnlu 
tarv accidental damage exce 
of £25 or more, or the drivii 
limited to husband and wife ■ 
perhaps two named drivers. , 




Tennis 


Education 


X-\Wd winders 


World rankings Cart before the horse 

BY JOHN BARRETT BY MICHAEL DIXON, EDUCATION CORRESPONDENT^, 
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BY JOHN BARRETT 

ONCE AGAIN, as a new year 
begins, it is time to reflect upon 
the performances of the past 12 
months as they affect the rela- 
tive merits of the leading 
players. Ranking, of course, is 
an inexact science despite the 
increasing sophistication of the 
various computer lists being 
produced by the players' organ- 
isations and the U.S. Tennis 
Association. In an age when 
there are more and more events 
competing for the services 'of 
the leading performers, who for 
reasons of time and energy 
must inevitably be selective, 
there are fewer than ever 
occasions when all the con- 
tenders for world rankings are 
competing together. Sweden’s Bjorn Borg : In 

. _ No. 3 position after playing 

mELm ™ tt” bri " ta ”°* fl ‘V he WCT 

Open must carry most weight 

for at least almost all of them , , . , 

do play and conveniently, for Professional titles and ended 
the sake of fairness, one is now the year by leading Sweden 
played on fast grass and the to their histone first Davis Cup 
other on slow clay. Addition- success. He was also runner- 
ally the prestige attached to tip to Ilia Nastase in the 
these two championships has Makers, 
the effect of exerting a special Jimmy Connors could con- 
pressure— like tripos finals or sider himself unlucky to be only 
the Olympics— of having to pro- fourth after a year of fruStrat- 
duce a top performance on the ***3 losses in so many important 
day, finals. The nightmare began 

Below that one must consider “ Australia to January where 
the results in the arduous Jolm Newcombe beat him. con- 
World Championship of Tennis at Win *ledon where 

circuit which has its own pres- Ash* out-generalled him, per- 
jures of points and cash, the sifitcd at Forest Hills where 
other major International he was teased by Orantes and 
championships and the Com- ksted into the autumn 

mercial Union Masters which with losses to Eddie Dlbbs in 
is an exacting test coming as the Dewar Cup m London and 
it does at the end. of a long f? A £ ia ™ . Panatta Italy m 
hard season. the Stockholm Open. 

The claims of Arthur Ashe Nevertoeless. he ended the 
to the top men’s spot are at . t* 1 ' t0 ? Associa- 

unassa liable. As champion of ^ Tennis Professionals 
both WCT and Wimbledon he ™“f^er rankings with an 
achieved his two major goals 72 from 18 

for 1975 and failed only Wl SSS?' * 


in^ Stockholm. h£ font^w m stooktolni U,at won 

yea* «mhv tflBUn * ftJ^TSLbfiSSbtaS 

h*e er wi 3l d»Td 

mgiy commercial sport time5L Although he 

Second I must place the like- reached the quarter-finals or 
able little Spanish left-hander, beyond in 14 of the 16 Grand 
Manuel Orantes. As winner of prfx tournaments he contested, 
the U.S. Open as well as five he could win only one of them 
other Grand Prix tournaments, —at South Orange in August 
and as a finalist in three more. The women’s list is easier to 
he has produced a consistently compile. There Is little doubt 
high level of performance all about the first five places, 
year that few others can match. Although Chris Evert lost her 
The third -places goes to the Wimbledon title to Billie Jean 
dynamic young Swede Bjorn King she was outstanding else- 
Borg. After performing where. She won 16 of the 22 
brilliantly in the WCT finals tournaments she played and 
where he lost narrowly to Ashe, remained unbeaten on clay 
be retained his French and U-S- courts all year. 


Nastase’s tremendous per- 


Adduce the equine quadruped of the 'audience's enthusiastic Feel that the maxim does not 
To element aquniic. reaction. - . apply ir^ toe case of forcing 

Ingurgitation, it is said. The' reason for the applause, teenagers' to attend college 

Must still be automatic. however, no longer puales me. courses. \ 

THIS VERSE, which I have On reflection, it obviously lay Apparently also— to judge 
heard attributed to Dr. Johnson, to . what seemed to be the by their readiness to endorse 
shows how . the plain meaning of speech’s one consistent theme. “ free choice 7 methods of 
an everyday -saying can be con- This was that the TUG la deter- schooling — they feel that the 
fused by translating it into raiued that “the next important maxim does apply to tbe case 
other terms. But the verse educational advance” must he- of educating the five- to ll-year- 
makes far less of a dog’s dinner the compulsory day-release of old children in tbe country’s 
of “You can lead a horse to young workers to attend educa- primary schools, 
water, but you cannot make it cional and training courses. . Surely* these educational 
drink " than this country’s 
educators are making in their 
attempts to translate the same 
maxim into action. 

The other day, for instance, 

I sat among a hundred or more 
teachers' union members in 
London, listening to a speech 
by Mr. Dave Logan of the 
Trades. Union Congress's educa- 
tion department. When he 
finished many to toe audience 
threw their caps in the air. 

Tbe enthusiastic reception 
given to Mr. Logan's speech 
somewhat puzzled me. My 
impression was that during its 
course he had contradicted 
virtually everything he said. 

For example, he attacked 
employers for complaining — 
with justification — that our . . 

schools turn out far too many Since at least 1944. Mr. Logan opinion leaders are putting the 
youngsters who are illiterate said, the TUC had believed that cart before the horse. . ^ __ 

and non-numerate. Schools every worker to the 16- to 18- After all, virtually everybody 
should not be put under such years-old age group should have outside the education system 
external pressure, Mr. Logan an annual entitlement of 44 knows that tbe -bulk of young 
declared. There were good working days to be spent at children can be trained in basic 
reasons why people did not college. And the time for this skills such as reading, writing: 
learn to read, write and do belief to be put into force is and numbering, and without toe 
arithmetic at school. the present To this end the need for beating either. What 

But he also said the TUC TUC would soon be calling on Is more, older people with the| 
wanted schools to do much the Government to produce necessary aptitudes c ^n be, 
more by way of preparing legislation, and if that call trained to teato youngCbiltiren 
children for responsible citizen- failed, it was thinking of asking those basic skills. We Know 
ship. member unions to demand day this because we have seen it 

„ . ^ release for voune workers as d °ne. Only lately have sizeable 

Surely this wish by ^ TUC lff76 round S^cbf- elements of toe teaching pro- 

ls toe same sort of external g**? bareaito^ wrth fes * i0D »»wed doing it, and | 
pressure on schools that the * bargaining wito insteefl have to hold, 

speaker criticised employers employers. anxious conferences about the 

for applying? And how can sure, toe speakercon- . oum ber of teenagers 

schools possibly prepare young tinned, some of the youngsters epier ging from schools so 
people for citizenship If they might think they did not want devoid of usable skills as to be 
do not teach them the three spend any more time to commonly termed “unemploy- 
Ks. educational institutions. But abl ^«. 

Mr. Logan appeared to that was toe kind of problem nMBW . 

change his ground so often that that is best left to be sorted 

I felt the explanation might be out over time. The urgent need ^ 11,07 11876 5WpW 

that his speech was made up was f° r action. The TUC — — 

of three different elements. So believed that it should be com- rmwa SOLUTIONS 
I planned to stand up later and pulsoxy not only for employers 

ask him to clarify .which to release their workers, but Solution to Position No. 95. 

sentences were designed to also' fot the Workers actually I Q-N7 ch, KJtl; 2 QxB cb, KxQ; 

please teachers’ unions; which to attend the courses chosen. 3 R-N7 ch, K-Kl; 4 N-B6 mate. 

to conform with the TUCs The audience . obviously o^tirtinn PrabiMn No ns. 

habitually flexible (to say the believed so too- Which brings _ _ ‘ 

least) intellectual stance; and us back to: “You can lead a 1 WM!tS ! ir wS 

which to express . what he horse to water, but you can’t {mr 1, 2 ^ ^ ' 

really thought But I never did make tt drink." ~ 

find out the answer, because Apparently Mr. Logan, most tbs fikmmui t»>u. 

r decided that asking the ques- of his audience, and many l^o 

tion would be too risky in view others to the education system y£C *%?** caw-noM* ou « 


doing it, and they will pfrobably Mrs. 1 
explain that It is aga/nst the 
bert Interests oF enMghtencd Mr - A 

society to make five- to 11-year- , Mrs | 

olds learn to read, write and ' 

number when they are opposed ~ arnrDrtn - 
to doing sb. But I doubt that air. H 
the same people could then ex- 
plain why it is in the best '• Mrs. ] 


Mrs. Ida Allen, 46. High Street. Cuilompton. Devon. 

Mr. A. G. Batten. 28. Green Walk. Dartford. Kent DAl 4J1 
Mrs. E. Clayton. Wild woods. Thwaite Brow. BoIton-le-SaRif* 


Mr. H. Corlett. Stroanvillc. Laxey. Isle of Man 
Mrs. E. M. Liversidge. 9. Milne* Avenue, Thorn- 


interests of enlightened society Wakefield, Yorkshire WF2 8QH. 
to make 16- to 1 8-year-ol ds . . 

attend college courses When 
they are not only osmosed to it. 
but big enough to refuse to be 
taught anything. 

So I must conclude that edu- 
cational logic as such baa noth- 
ing to do with the TUC spokes- 
man’s counter balancing a 
denunciation of external pres- 
sure on schools to teach basic 
skills, with a demand for com- 
pulsory day-release. The only 
coherent explanation for the 
existence of this combination of 
points in the TUC’s education 
policy is that it is thought to 
serve toe interests of the trade 
union movement 

In particular, it pleases toe 
teachers’ unions, and colleges 
whose finances depend heavily 
on how many students they 
enrol. Arid the unions in 
general would certainly not be 
distressed by the fact that com- 
pulsory day-release implies a 
need for larger work-forces! 

The only pity- is that, as far 
as 1 can see, tbe same combina- 
tion is against the interests or ■ . 

the nation’s youth. 
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The Tax-Free Pound 

Do you know that if your assets exceed 
£15,000, Capital Transfer Tax could reduce 
the value of your gifts and legacies? 

How can you guard against this?— By using tax-free pounds provided by the 
LONDON UFE Capital Safeguard Scheme as gifts or to pay the tax on legacies. 

Two Simple facts are involved. One, that certain-gifts - for example, up to £1 ,000 
in any one tax year - are exempt from Capita] Transfer Tax arid can be used as 
premiums forti Whole of Life Policy. The other, that the benefits payable under such 
a Policy, suitably written, are themselves tax-free however large they may be. 

'■Basically, this is ■ the objective of the Capital Safeguard Scheme, which has 
been devised to provide maxirium benefits at an unusually low premium rate. , 

There are many other advantages you can enjoy with LONDON LIFE'S tax-free 
pound. To find out about them just fill in andpost the coupon. 
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• BYJAMESENSOR. 

i ;*:■ THE SMCA 1307/1308 (to be 
'■ known. in. - Britain" ’as. the 
"• Chrysler Alpine) h as, ' . been 
fleeted "Car oftheYear”'for 
: -.*-I976 by r paa-Euxupean- jury 
r.rf 49 Journalists" from IS. 
‘countries. The Shnca, . with. . 185 
rotes (each Jury member has a 
„ otal of 15 points - spread 
between . five cars) was. a 
, ", dear winner over the BMW 

■ ^.U.6/320 wth'. lSfi andvfhe 
. ‘ Renault 30 . TS.witii 102 points. 
... fhe best placed jBritish. car, the 
. ' Hyland Prm cess was fifth with 
;'-9 points and Jaguar. XJ-S .Was. 
. , 'ixth with 44. : 

_ As in the past two -years the 
- • Competition became, a .struggle 
; •. .'. > tween French and . German 
‘nod els with the Peugeot 664, 

‘ Jenautt and Simca being effect- 
ively challenged only by the 
lerman BMW. Last year, of 
. -ourse, the Citroen CX won and 

- a the previous competition-— 

; he first all-European award-— 

' - :i ;-he Mercedes S Class won by 
big margin. " ' 

j ; - ' The Simca, C which . was 

• f “-actually . styled at Chryslert 

-British . . design studio, . near 
• l oven try, a development .of 

' ie Simca 1301," with the sow 
. - ahdard European pattern of 

- ce door, hatchback bodywork, 

■ " id well-tried Simca mechanical 
" •'■’lits.*- •.' • 

Xt seems to have won the 
Vard less, through enthusi- 
" 'tic recognition ' of excep- 
'*nal technical ■ merit (which 
is probably the " reason for 
; -troen's victory in 1975) than 
: 'cause of a general .feeling 
at it is . an economical car, 

. . tune with the needs of the 
.ne. .It is certirin io' be a 
■ong seller , and. : indeed, has 
. ready .helped to" .-push up 
. mca’s xnarhet . share in 

. '/ahefe..-: 

. .. The . Simca was heavily 
pported -by ther French, jury 
. . . ambers ■ despite . as . unfortu- 


nate advertising campaign in 
the late months of .1975 which 
announced it . prematurely as 
"Car of the Year. w But it 
. found favour too . with the 
Italians and pyeh the Germans 
who • "narrowly, awarded it 
victory over the BHW., Only 
the British; judges showed a 
maverick ‘ : spirit; narrowly 
'favouring 1 the Jaguar ' • XJ-S 
over the Simca, but also giving 
the Renault high points. '• 

■ The Jaguar, undoubtedly 
the. first promising contender 
from Britain for a “ Car of the 
Year ” : award, lost its chance 
because five litre, 12 cylinder 
Sports car* - are just - not in 
fashion this year.-. Inept public 


CAB QF THE TEAR' 

ThO results -. Points 

1 Simca 1307/1368 

\ (Chrysler Alpine) ... 185 

2 BMW 316/320 136 

3 Renault 30 TS 1... 103 

4 Peugeot- 604 . 70 

.S Lejlaid Princess 49 

0 Jaguar 3CJ-S 44 


relations which . ensured that 
Continental v 'jury . members 
were far jg$s familiar "with the 
car thah.Jtfe British judges, all 
of whom -rated .It quite highly 
^-ensured that It' failed even 
to; make to top five. ■ 
'^Novertheless, the Simca was 
a^feeitved winner, in what was 
pei|Saps the toughest “Car of 
th£&eat ” compe.tltion.for some 
ttme^^aqh of the top three cars 
xhteiit have won In any other 
year, but 1976 but the Simca as 
one -Of -only four small family 
saloons competing, .(the others 
were the GemnaftAAscona and 
AngkHGerman Escesri and Chev- 
ette) "had a clear advantage in 
suiting the" nibed of Ihe judges. 

; Most .-of the pidges\«poke of 


its esceUent . value for money 
and its excellent synthesis of 
some of "the features which are 
required m a car of the late 
Sevenths. The package of 
transverse engine, front-wheel 
drive and five doors has. been 
familjS' for some time, with the 
Renault 16 and later the Maxi 
being -^the most obvious ex- 
amples* But Simca has fitted 
the elements together into an 
attractive, if scarcely original, 
body Shape and is now xnanu- 
facturfpg and selling it in quan- 
tity atfa very reasonable price. 

The -'Simca, of course, is the 
model which .the British Govern- 
ment has been trying to . per- 
suade (Chrysler ttf assemble at 
Linwood. Indeed orginally like 
the unsuccessful Chrysler 160/ 
180," Jibe Chrysler Alpine — to 
give it the British name — was 
planned for manufacture In 
both Firazifce and Britain. It was 
droppedftrom -the British plans 
simply because Chrysler had not 
enough money to invest in two 
sets of -tooling and Jigs. If, in 
time, the|car is made in Britain 
as well should be just the 
shot in me arm which Chrysler 
U.K.. .liojbing along vrilh. only 
the Avenger and two <*scdete 
models, jaeeds to restore some 
of its competitiveness. - • 

The BMW. oddly enough, 
though scoring fewer points 
overall, aroused more enthus- 
iasm among the judges who 
placed first than did the 
Simca wweh seemed In many 
cases to-tjfe a compromise candi- 
date. Most judges spoke of its 
driving pjfeasure and the excel- 
lence of Us engine in both per- 
form a nceijand economy as well 
as a" lnghf standard of finish. In 
a. strong Afield it is a worthy 
second; as R! it is interesting to 
note that-^cach of Ihe first six 
oars is already a success in sales 
terms In its own domestic 
market 
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Talent off-course 


BY BEN WRIGHT 


ONE. OF the most frequently that most engaging eccentric Ryder Cup or both in the near 
asked questions of 1975 con- Eddie - Polland from Belfast future, some enterprising tour- 
cemed Peter Qosterhuis, Is he came back from a personal nament sponsor should try to 
going to make ft right to the wilderness that £ believe will secure Ganton os a per- 
top, as did the mercurial Tony become commonplace among xhanent venue. In beating off 
Jaeklin, what now seems like golf professionals — mystery South Africa’s Dale Hayes, gutsy 
light-years ago? Or is he wrist ailments— to take the little Gallacher proved what 


destined to become one of the match play title, 
mediocre mass of faceless ones? 
the dull, grey band of journey- 
men who find the U.S. tour so 
profitable-, but who do so little 
to make it entertaining? 

- By chance I happened to be 
commentating as Oosterhuis 
slid from the sublime to the 
ridiculous- on two separate 
occasions — yet his reactions 
were strikingly similar. At the 
Kemper Open in Charlotte, 

North Carolina, in early June, 

Oosterhuis all but holed in one 
at the par three 17th bole, his 
brilliant three-iron shot across 
the lake hitting the stick quite 
gently. 

At the 18th -hole of the 
Sammy Davis Greater Hartford 
Open in Wethersfield, Connecti- 
cut, in sweltering mid-August, 
the big fellow was very much 
in contention when, in his third 
round he blocked one of those 
dreadful drives to- within a yard 
of the out-of-bounds fence. His 
second shot thudded into the 



Peter Oosterhuis 


so many believed of the former, 
namely that he has become 
better at losing tournaments — 
but finishing in the frame— -than 
winning them because of a de- 
cidedly suspect method, a swing 
that is over almost before It 
has begun. 

Now for the crystal ball John 
Jacobs and his aides have done 
a fantastic job in setting up so 
many lucrative tournaments for 
1976. 

I was horrified to hear 
the first Director-General of the 
Tournament Players’ Division 
of the Professional Golfers’ 
Association — and that is the 
first and last time his title will 
appear in full In this column — 
talking about a school for 
young tournament players 
being set up within two years. 

Jacobs should have said 
“ Here and now.” The greatest 
stumbling block to British golf 
besides lucrative one-day events 
are the inferior players who 
flock to the circuit In droves 
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Changing 

fortune 


BY E. P. C. COTTER 

THAT FORTUNE is a fickle in a later rubber this model 
jade may be seen from my two turned up: 
examples to-day.. The - hands 



Three weeks later, when play- 
ing for Ireland at Tumberry, I 

- was intrigued by Polland’s stroll .... . . „ 

nearest tree trunk, the ball .flew fromj ^ and gaie.^^ with neither hope nor ability. 

out of the golf course and 18th green during the Double ^ Yet 1 8111 Procrastinating, and 
Oosterhuis took eight but, one Diamond international matches the nason « simple. I can see 
could have been excused when t0 ^cmire earnestly of his wife n0 great whitfi h °P e ** 115 011 
looking at his face on the of health of ^ the horizon. Men are by and 

screen for thinking that the two fnmi -t y goldfish. Iarge far 100 ^^ent to aim at 

incidents bad been transposed. AMAnMv .+,„ ,, _ x easy, cosy targets with pathetic 

On both occasions one could Apparently the offending pet lack of ambition. But Jacobs 
have easily believed that our . d -discovered a rooted aveT- and company deserve, and must 
man had . been mugged and sl .°“- ™ Ayrshire ^ water over- g e t, a stronger response if 
robbed. ‘ 5^^* leap J fr 2. 1 ? J ! us boVfl geese that have laid the 

A lot of good judges believe disappeared. Eddie eventurily golden eggs for 1976 are not 
Oosterhuis will be a. plodder floundering under to flee the nest 

rather than a Jacklm-type 111 There are many British and 

shooting star. .But I. disagree, wonted mightily to revive and Irish youngsters of abundant 
just as surely as I cannot up the poor creature promise but insufficient deter- 

believe he is afraid of winning before returning him to the urination. Conversely, those 
the big ones. I prefer to believe water. who appear most determined 

that Oosterhuis will break When I asked'- why the are usually aware of their 

through in 1976. and, having Po (lands drove ardund the golf -shortage of natural talent But 

done so, will go from triumph circuit with a goldfish in tow, if you believe that great golfers 

to triumph.. Eddie appeared surprised. u The can be made and don’t have to 

But unless he- improves bis poor devil would be lost with- be born, then this variety is 
demeanour this observer, for out me.” was bis reply, my most often a better bet 
one, will continue - to regard amusing printable golfing But the domestic scene is 

watching golf as having been a experience of 1975. really overshadowed by the 

lot more fun when -Jaeklin was Bernard Gallacher also did a might of the U.S. tour, its 89m., 
around. good face-saving job by retain- and its - brilliant superstars. 

No forecasts on the latter, ing the coveted Dunlop Masters Having so narrowly failed to 
nor brickbats-either; only hopes title, a feat never achieved clean up on Jack Nicklaus and 
that Tony will learn to be what before, when he triumphed at the Grand Slam in 1975 at prices 
be has "never been— a con- glorious Ganton, the “ffiscovery” ranging from 250—1 before the 

si stent world-class putter, per- of the year as a venue. U.S. Masters to 66 — 1 shortly 

haps now an impossible dream. I know the members would before the U.S. Open, I am sure 
Most happy British memories regard it as heresy, but if this my own travelling companions 
were gleaned from the latter wonderful dub does not get the and I will be doubling up in 
half of- the season, notably when Open, Championship dr the that quest in 3976. 


to-day. 

occurred within an hour of 
each other fa a recent session 
of rubber Bridge with one of 
my favourite partners- Here is 
the first: 


N. 

4 A 10 6 4 
O — 

O A K Q 10 7 5 
* K Q 6 
W. 


4 — 


K Q J 10 7 2 
O J 6 3 
4 9 5 4 2 

S. 

4 K J2 
0 863 
0 8 2 

4 A J 8 7 3 


E. 

4 Q 9 8 75 3 
t? A 9 5 4 
0 9 4 


4 10 


N. 

4 A J 7 
U 8 2 
O K 7 4 
4 K Q J9 6 
W. E- 

4 K 4 4 10 6 2 

C K J9 53 OQ10 74 

08652 093 

475 4 A 10 4 2 

S. 

4 Q 9 8 5 3 
5A6 
OAQJ10 

4 8 3 

Once again neither side bad 
won a game when my partner. 
North, dealt and bid one dub, 
to which I replied with one 
spade. North now said Two 
clubs — why not two spades? — 
and I went three na trumps. 
I might, it is true, have shown 
my diamonds, but I was afraid 
T“ two diamonds might be passed, 
I dealt in the North seat and, and three diamonds gave a false 
with neither side vulnerable, picture of my hand, 
opened the bidding with two Against my three no trumps 
diamonds. My partner- replied West led the five of hearts, and 
with three dubs, and West I was not pleased when I saw 
came in with three hearts. I dummy. East played the heart 
had already made up my mind Queen, and I won with the Ace 
to bid a slam, but I contented — there was no point in bolding 
myself at this stage with four up. 

clubs, to see if South had any Now everything depended on 
further contribution to make, the spades. I led the three and 
"When he could only bid five finessed the Knave on the table, 
clubs, I raised to six. which held the trick. Better. 

This was a feeble bid on my But was I to play for the 
part Seven dubs would have singleton King with West or 
been better, but perhaps five the singleton ten with East? 
hearts is the best continuation. I had two tricks in which to 
This shows good dub support, make up my mind. I cashed 
the, heart void, and first round King and ten of diamonds, and 
control in spades in addition to the clue for which I was looking 
a strong diamond suit. After appeared, 
this South, holding the spade Unless East's nine was a false 
King, could bid seven clubs. card, West had started with 
Against the small slam West four diamonds. In that case he 
led the King of hearts, which was more likely to be short in 
was ruffed with the six of dubs, spades. I cashed two more 
and the King and Queen were diamonds, led a low spade to 
cashed. It was slightly disturb- drop West's King, and made 
ing to find East with the five spades, four diamonds, and 
singleton ten. but there was no a heart for one over my 
hint of the disaster which was contract, 
to follow. It looked simple to To make up for her merciless 
come to hand with a spade to treatment in the earlier hand, 
the King, draw trumps, and find which, even if unambitious, was 
enough tricks in diamonds not a bad contract. Fortune bad 
unless they broke 5 — 0. Un- now relented and allowed me to 
fortunately. West ruffed the make what was a revolting 
spade and put the contract two contract by a favourable dis- 
down. - ! position of the cards. 



• - " GERRARDS CROSS, «JC] 

Excellent posttfon vrttirin 5 m taa»*r V ifcait''«#-. , -jyiion aa4 shop*. Lars* 
and comfombt* family bowe. •„ 4 ’*etefN&H, JbtdmR. 4/6 Bedrooms, 
7 Bathroom*. . Centra) •. Htaning. DoOM* : (Strep* Jr] ; aero garden. £41,750 
FREEHOLD ~ . . " ‘ -N " Cnn (0Z813) JMtt 

... GERRAIU>S CROSS WOOD 

An amrierH* chalet Kyi* -boos* stthroaorflnfr. j acre 

5 garden. Lounge. . Dtitfag Room. rr-^s^KM^w. *ltfi rned : billing Aroa," 
( 4 B*drtwm*. - 2 Bathrooms, ‘Cuitnf HMte' Double Garagel £34,750 
FREEHOLD . • 4.^?Sknwds-Cro** (02813) 84611 

-rf" - : MAJUaW.vbSoi^ 

fl^Qon to txwn.-gsd-.fNer. An aitractfW^ooccig* ttyfe’ property In cjrhron 
setting. 3 Bedroom*, • .Bathroom. . DSnfitf- Rdom," Aim Kitchen/ 

^Breaktee Room. .Fa]i>Ctag%| FREEHOLD 
TMOFFEM 1NVTTSD a . (06244) 71828 




TORQUAY 

f3Ctra .$pacbJ. Value _ > .- 
. - frwu f 19,950 t 

/ one of. tlie float fiats lit Torquay 
, - r—and gain from - these wart 
- .del. prices set for tho early borer. 
-^Jee# from f1S.9S0 to-624.7Sa. £1«X» 
arts nxed-' - price* - conn ec t, 
.ntetlffe - flats bin Jwcathtekbtg 
va over Tortny- Also 3 bedrooms. 
M ttrd«a*» jrfyate- balcopv. Luxnry 
central -neasmg.. 


” - ’hen. foil.- 

.^^yptanne*. Hit*: -Meal . 
M >nd home.- lov es un cut -or retire- . 
.. A PROWTW& • DEVELOPMENT. 

- Hat ait ^TenKWfc-* ' MMBta 
- "bmTT Ro*d.-Jbrqqav, • vrUbre -. Mrs. 
"•on Miner wdr be; pleased to meet 
. Open 7 days *. w«*K. Pl)on4 
SOav (STD OSOB 26770 (or 5Mai* 

4 -how aomerinB jaenfee). - 


W^T 5USEX • ' ‘ • 

^AvuVaUi . from stow for up to one 
mte^.: ! picuresque coon cry 

_<xangc^X nfttes -tooth, we* t of Horsham . 

. 2 . Jredfatxne, hStwooni . cloekraba . . 
umifE jraa«. Kudy, Intchen. OD-Rred 
^pnerid beanag. Main" water and-elec- 
JricEty-~ Rent Eli 560 p.a. Including 
- c* gardener’s wagfe. 

Appfc KING B CHAS6HORE, 

- Teh Horsham (0483) 64441 
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=reehoid investment - 

Near Woking. Surrfy. .. 

Aad. Rasidenee. --qtttaeaive awnr- 
aettigr y Rft; g^Ebeo. 4 B*A- 

- *■ DreBMu-Roan, Batfaroom. Oet- 
■Jng*. Halnr.Gartedanfl Fed dock 
■ere*. Ut.’ on- l4.year tease from 
3*r I?73 « £4TE) p.a. esduaiVe, 
87 AlKTiON 20th JANUARY 
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-.’■jtate Offlce, HayMtf, SosMx . 
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\Bell-lngram 
. SALM8I FIS9MG LETS 
;• FOB 19T5 

Rods or beats are tall available for 
.1976- on the foHmwlng Rivera: 

.* CASS LEY, SUTHERLAND 
4 .AWE. ARGYLLSHIRE 
. * -TAY, PERTHSHIRE 
* DON, ABERDEENSHIRE 
*•" TWEED. SELKIRKSHIRE 
4 DEE. ABERDEENSHIRE 

' BCllL-INGRAM.. 

' '7- Walker. Street; EDINBURGH 
EH3 7JY Tel: 031 225 3271 


LAND FOR SALE 


ATntACTfVC small afiHcuItvral Investment 
Celt Leftwsterahlre. • SO acres, road 


-frontage,..- mams .wa ten* kxir kJtV - stael 
''hw ftarege buiMIng 58 k 10S 
14. any masoaable offer; considered ■ 
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.Writ*. Uox-Ti424£ Financial Tlioes. 10. 
Camiofl Street. GC4P 48Y. 
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- UMtt. 
roof. 
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M. T*L 01*735 SMI. 


WINTER jmle 

TYPEWRTreRS 


vmmmum 


Jnfaro dtrianfl-flertdfarairi 
FTScalrfDoue Of ALL makes. Otrcri^s 
c»¥BlhffOh*angodrima6#«^twfrow- 


BFMJETT TYPEWRITERS .,-r" 2 <«« s 


oatAMpemanoanmimtaDtiiB . taro asm 
we B wi u a Muiai . itffii . ei .* i iiw ,«» soar 

orfWtanipanjmnitaij . .ananas 

mBaswAW 


... BY JOE RENNISON 

THE CHINESE are fortunate in 
b^Sng able to give a label to 
^e!r years before they happen. 
Tpe 1 practice is based on their 
zwiliat&l system and is supposed 
tP>give some indication of the 
fortune to come. No doubt there 
little effectiveness in the sys- 
tSa but the simple belief must 
dj comforting to rely oil If the 
Ojcythical animal of the year fails 
"“ perform its magic then some 
ation such as the wrath 
; gods -can be found to &£- 
the upset 

the confused and sometimes 
iid world of the property 
ket it is very dangerous to 
name to a year forecasting 
gloom or boom: all too 
the wrath or the pleasure 
the gods strikes in the most 
d places and at the 
unusual times. -it is much 
er to name the years in r fr- 
et and be brave enough to 
it if that is the name you 
Id have given it 12 months 
■lier.. 

jed colour 

ie following are my noxnina- 
for the names of the last 
and a tentative guess at 
1976 should be called. 1971 
the Year of the Lark Ris- 
L :;the market, after its sleep of 
' previous two. years was. 
^jnriing to wake up and reach 
$■ the sky. 1972 was the Year 
the Mad Bull: what bap- 
in that year is best for- 
1973" was the Year of 
the ^Invisible Chameleon, when 
the ^'market changed colour 
dramatically but could not or 
would' not be seen by the 
majority of the population. 1974 
wa£. the Year of the Bad 
Tampered Bear when the col- 
lapse^ of civilisation as we have 
known it seemed imminent 
"1975 was the Year. .of the 
Sickly Phoenix when, at least 
part of the market revived but 
therest continued to jog along 
at ground level or below.. 

"If pressed to give a name to 
1976 ..I would call- it . the Year 
of dhe Enigma (who about that 
for hedging bets). But to me it 
does seem appropriate since in 
the’ five years of "writing this 
colinnn^ there seem more im- 
ponderables on . the housing 
front than ever before^ By com- 
parison the previous years have 
been relatively predictable. An 
increase in activity was a safe 
Ifet'.for 1973 although, ho one 
Could foresee -theY-eXtent . to 
which ; it riimbed. 1 " Similarly 


there was inevitable a period of 
calm after that but the oil crises 
made even my predictions seem 
like good news. 

There are four basic factors 
which will have an affect on the 
market in the coming year: the 
general economic situation and, 
linked automatically to that, the 
attitude of the house .builders, 
the level of funds going -into the 
budding societies and the 
results of the Department of the 
Environment's -review of hous- 
ing finance -to be. published this 
Spring. 

The first is the obvious deters 
mining factor on possible price' 
levels. The economy is no>t;ih a ; 
healthy state to- say - the i$ast 
and it/WDiild be a brave: man 
wbq could predict when we will 
be ih a position of at least stabi- 
lity again. But surely most 
people would agree lit is cer- 
tairdy.not going to be within the 
next 12 months. . The Prime 
Minister has warned of the 
tough times immediately ahead 
in tiie coming "year and accord- 
ing’ to many prediction^ the 
hard times could last for 
another two or three years. 

In .these circumstances it is 
surely -time to put paid to the 
silly and misleading rumours of 
an impending boom in prices. 
Too many people are stiH play- 
ing the property game according 
to the old rules. Simply because 
there Is too much money about 
in the -building societies or too 
little property available of a cer- 
tain kind -does hot mean— as it 
no doubt should according to 
the usual laws of supply and 
demand— ihat the price of this 
particular commodity will go 
through tiie roof. 

We are all considerably 
poorer these days. And we can 
only pay for what we can afford; 
That something is available for 
purchase does not ; necessarily 
mean that there will be a queue 
of buyers. 

It is only if the price is right 
that" someone .will decide to 
purchase the article.. This has 
’been the nub of the problem fa 
the jproperty market over the 
last year ■ and will certainly 
remain so . in the coming year. 
It is particularly true the higher 
up the price range one goes. The 
savaging of . the middle -and 
expensive brackets . is faow a 
matter of history and there is 
little indication that things will 
change for the ibetier. Some 
have suggested that we have 
reached . the bottom of the 


decline and now is the time to 
buy. The same people were say- 
ing the same things a year ago 
and two years ago and still the 
decline went on. If there is no 
increase . fa personal resources 
to reverse* this trend— and it 
seepis unlikely — then their pre- 
sent predictions must be treated 
. in the same way as earlier ones, 
that is with frank disbelief. 

Not only- is the price of the 
house likOly: to" be -a discourag- 
ing 'factor fbr - many people, but 
the cost of -its upkeep could be 
the "deciding {actor over whether 
to buy or net to- buy. The cost "of 
rates, heating and- general up- 
•keep have, shot up. and theft is 
little- likelihood oftthem coming 
down. Naturally' the larger the 
house theSpstlier to run.- There 
must inevttj&ty^ continue to be a 
flight frosjji. the larger houses 
■for this reason" alone in, the 
coming ycfetl This win mean a 
continuaticfei , ot the - “ trading 
down’' whi$h has been so much 
a feature ojE 'the njarket in .the 
last year. The housing market 
is a hard fpi ace "with its own 
discipline fand" that discipline 
must be adhered to and finan- 
cial disaster faces those who 
refuse. 

Modest increases 

The cheaper end of the 
market is fa a much healthier 
state than . 1 . think anyone ex- 
pected it would be this time 
last year, it is not possible to 
say by hoW much prices have 
risen but there have been 
modest increases. Since the 
two main indices produced by 
rival building societies show 
wildly differing levels of price 
increases one can 'only question 
the value of "the Whole, opera- 
tion. •._[ 

The increases were fuelled by 
the last spate of wage increases. 
It will be interesting to see if 
there are wage increases at all 
after July. ' If hot theh even 
this buoyant part of the market 
could begin to -look sickly. But 
again it is simply one of the 
things one cannot predict about 
1976. • - - 

It could 'he that there will be 
a changing' geographical pat- 
tern. If one looks at house 
prices over the last few years 
a definite socio-economic - pat- 
tern is discernable. It is that 
prices over the -country rose or 
fell in much the sanie way 
nationally given the price dif- 
ferences according to locality 
"and the size of the property; 
With the- prospect, of -2ta. 



unemployed this could change. 
The level of bouse building is 
still very unsatisfactory. If it 
remains so there will be a con- 
tinuing shortage in those areas 
which remain relatively pros- 
perous leading to continuing 
modest price increases. In the 
other conurbations hit by high 
unemployment there could be a 
situation of complete stagnation, 
with no one willing or able to 
buy. The market could be split 
into two: one for the haves and 
one for the have-nots. 

That is in its narrower sense. 
There can be little doubt that 
the incredibly bungled bousing 
policies of post-war Britain will 
continue to produce even .more 
of those who basically have 
nothing, those whose hopes of 
a decent life are shattered 
because of the diminishing pros- 
pect of getting A decent home 
of their own: I hold out little 
hope of anything constructive 
from the DoE housing finance 
review. Even If there are some 
good ideas in it the changes 
caused by their implementation 
will sorely cause more grief 
than they are meant to 
alleviate. 

Private sector house builders 
see little change this year com- 
pared with last— that is given 
that there will be no sudden 


policy changes — and - expect to 
build the same number of 
bouses, about 150,000. This is 
far from satisfactory but we 
must be - grateful for small 
mercies. But there remain many 
worries about the Development 
Land Act and the proposed 
Development Land Tax. A 
spokesman for the House- 
Builders' Federation admitted 
that last year’s figures could 
have been artificially high with 
builders scrambling to develop 
what land they had before the' 
implementation of the Act. If 
that is so this year's perform-; 
auce could be poorer. 

They are also, worried about 
the price of their product. New 
house prices have lagged well 
behind the general rate of infla- 
tion and builders cannot be 
expected to absorb the extra 
costs for much longer. But 
prices can only rise If the 
market in general, which for the 
most part Is the buying and 
idling of older property, shows 
further upward movement 

They do have one glimmer o! 
hope and that is from the hous- 
ing finance review. This is not 
the place to go into the question 
of bousing subsidies in general 
but the builders argue that 
there is a vast discrepancy in 
the hidden subsidies given to 


the house buyer and those given 
to the local authority tenant 
They argue that the subsidies to 
the former should and very well 
could be increased as a result of 
the review. In which case there 
would be an incentive to build 
more bouses. 

Perhaps the most intriguing 
situation in the coming year is 
the attitude of the building 
societies. They have just had 
their most successful year both 
as. "far as the amount of money 
they attracted and the amount 
they lent And still the cash 
seems to be pouring in at a very 
healthy rate. But wbat will 
they do with the money if it 
continues to pour in? As one 
society executive put it: “ With 
the present economic outlook 
it could well be that by the 
middle of 1976 we will be look- 
ing for. clients." 

It is not thought probable 
that the societies will get over 
their embarrassment of riches 
by further increasing their 
already very high liquidity 
ratio. An obvious solution 
Would be a reduction fa the 
rate to investors and borrowers. 
Could 1976 see the end of the 
U per cent mortgage which has 
been with us since late 1973? 
That is one enigam I will let 
remain an enigma. 









A Charles ll Stumpwork Mirror 
Realised £1300 


RETFORD SALEROOMS 
WEDNESDAY, 7 JANUARY 

Victoria m. Catalogues 55p including postage. 

FRIDAY, 9 JANUARY 

Important Drawings. Catalogues 55p including postage. 

WEDNESDAY, 21 JANUARY 

Georgian Furniture. Catalogues 55p including postage. 

THURSDAY, 22 JANUARY 

Silver and Jewels. Catalogues 55p including postage. 

FRIDAY, 23 JANUARY 

Coins and Mcdah. Catalogues 55p Including postage. 

WEDNESDAY, 28 JANUARY 

General Furniture. Catalogues 3Sp including postage. 

All Retford Sales on view Tuesday prior except Coins — morning 
of sale, only. 

COUNTRY HOUSE SALES 
WEDNESDAY, 14th JANUARY 
The Rookery, West End Winteringham, South Humberside. 

On view morning of sale. Catalogues 55p including postage. 

TUESDAY. 27th JANUARY 
239, Graham Road, Sheffield 10, South Yorkshire. 

On view morning of sale. . Catalogues 55p including postage. 

ALL CATALOGUES MUST BE PRE-PAID. 


Offices & Salerooms 


20. THE SQUARE. RETFORD. NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 2531 A 3768 — 10 lines 


MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 

Yorkshire Consultant — Oliver Worsley Esq., MA. (Qxon), Bolton 
Hall, Wilberfoss, York Y04 SNZ. Telephone — Wilberfoss 204 


Wei n reb + Douwma Ltd 


93 Great Russell Street. London WCIB 3QL 

Telephone: 01-636 4895 

Shop hours: 9.30-6. Saturday 10-1 


An exhibition of early foreign map* 
January 5th until January 24th 


The first English map of Australia, 
by Emanuel Bowen 1744 £200 


Morden & Berry's world map, dedicated to Cape 
John Wood who made an unsuccessful attempt on 
the North-East Passage in 1676 — possibly the 
only surviving example In old colouring £2.800 


Sauthier's plan of the military campaign 
between Howe and Washington to the north of 
Manhattan in 1776 £320 


The series of charts resulting from Scott's 
exploratory expedition to the South Pole 
1901-4 £40 


Monster's map of Scandinavia ( 1588), the North 
Atlantic littered with mythical islands £160 


Only the second engraved map to describe 


Holme c 1690 £2£0Q 


The 26-sheet map of Palestine, surveyed by the 
young Kitchener 1872-7 £100 


Ptolemy's map of Arabia in Ruscelli's version 
of 1561 £25 


Blaeu's map of southern Africa, issued some 
twenty years before the first European settlement 
at the Cape In 1652 £135 


John Speed's map of Asia ( 1626)— the first 
by an Englishman £250 , 


Telxeira's map of the Gold Coast. 1602 — 
only four other copies are known £1,200 


These and ever 600 others are featured 
In an illustrated catalogue, price SOp 


FINE STAMPS 
AM ALTERNATIVE 
INVESTMENT 


For fatty detertptlva AreeAvre 
write to: — 


URCH HARRIS A CO. LTD. 
(F-T.) 

7, Richmond Hill Avenue, 
BRISTOL BS6 1BQ 
Telephone: 0272 39267/8/9 


ART GALLERIES 


GOURMET 


GALLIPOLI RESTAURANT, oft Ola Brn»d 
St. x.C.2, oeen **e»v «**v for. iimei* 


People and Prints 


BY WILLIAM PACKER 


The Serpentine's current offer- 
ing is hardly festive, nor even 
eye-catching, hut none the worse 
for that Two Quiet and modest 
exhibitions, as low 'in key as 
anything ever shown in. these 
elegant halls, share the space 
equally between themselves, 
drawing the visitor gently and by 
degrees towards the work they 
hold. Certainly the work in each 
case Is more interesting than it 
seems to be at first, but it is 
curious bow dominant is the 
overall Impression that what are 
on show are two exhibitions, 
pure and simple. 

The unaffectedness of the 

hanging, and the clarity of space, 
are most seductive; for this 
gallery is a notorious flatterer, 
and we must be careful not to 
transpose its virtues unque&tion- 
Ingly to the works within. 
Modesty is a virtue, of course, 
but it does rather depend for Its 
quality, as we well know, upon 
how much there is to be modest 
about 

Patrick George, a figurative 
painter himself of some distinc- 
tion, was asked . by the Arts 
Council to buy drawings for its 
own collection which, with some 
augmentation, might cohere satis- 
factorily enough to justify their 
exhibition. Drawings of People 
is the result of this admirable 
idea. 

Unsurprisingly, and quite 
rightly, Mr. George followed bis 
own preoccupations and tastes, 
making no effort to be widely 
representative or fair. This 
gives the show strength and 
integrity: it also makes it a 



BY RONALD CRICHTON 
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Verdi's Simon BoccarJgra in plunge the spectator immediately 
the revised version of 2»1 for: Into the feeling of tbe work— out 
La ScaJa has quite supwseded the original Introduction, a Kina 
the much earlier odginak of truncated pot-poum overture, 
written for Venice in I8w. The-alsb passing straight into the am 
later version has won a pice In scene, and opening with a t**; 
the British repertory Wrough canegra as Doge ¥ them * 
revivals by Sadler’s fVoUA. disappeared altogether ip tne 
Corent Garden end 5Vel® .-later version, is not u ninte refit- 
National Opera (La Scajt wiHring. 

bring it to London in B»rch)£. Hearing the original helps, one 
but even our enterprisingjpioge tQ understand what Verdi, in one 
companies have not so fw dia- self -castigating moods, 

interred the first version! Now- ^ ~[ t s b y describing it as M mono- 
the BBC has sprung ffte tonous and cold” in spite of the 
rescue with a performance^dited a g^ on in w hich he privately 
by Alan Boustead, produced by held lL Though we may admire 

Julian Budden and. condufifed .by ^ c 6 nc iaon an d tautness that 

John Matties on, recorded "gthait. overr jde T |f e complications of the 
international cast in the summer, D i ot there was not much to 

-a m p nVi I, ,-crl ft W, f tnV_ r “ ^ . in a 


international cast in the su 
and broadcast on Thursday 
noon on Radio 3 as a 
welcome bonus for New 
Day. The revised version, 
RCA recording, will be 


V', piOt, Uitiic wao mwi. ^ — ; 

arouse instant -enthusiasm in a 
public fired by RiQoletto and It 
fears no nnthinz 


*2 trooatore to say nothing of 
°5- earlier successes. Fiesco s ll 
lace rat o spirito” is rightly 


cast tomorrow afternoon. ? ■ -£ admired, but m3y at the time 
The easy way to describe the jj ave 5e emed tame after the 
1857 version is to say whatsis “ Miserere,” Amelia's greeting to 
missing from the second, -got Q, e sea a t dawn is a difficult 
this, Verdi called in the help ar t, brinc 0 ff. and the scoring 


Lucian Freud: Drawing of a giri, Alice 


shade predictable. For, at his 
level of seriousness, drawing is 
an earnest, obsessive : and 
private bumness. highly- 


speciatised and sophisticated. 
So much is this so that it 


So much is this so that it 
becomes exclusive, and, para- 
doxically, rather ordinary in its 
appearance. One might well 
excuse the general visitor 
responding to these unpre- 
possessing fragments, smeared 


and rubbed ' on dirty paper, 
with a certain scepticism. Other 
artists find such things fasci- 
nating and informative; but 
their word must be taken on 
trust. 

There are, nevertheless, 
many fine things Included in 
the show, some which perhaps 
do not quite conform to the 
George criteria of careful 
scrutiny and tentative response. 
The examples by Hockaey and 
Kitaj, very different in them- 
selves, exhibit their customary 
completeness and panache; 
while Anthony Green's idiosyn- 
cracies keep him apart But 
there are notable contributions 
too from the more, orthodox 
brethren; from Luden Freud in 
particular, and from Anthony 
Eyton, Michael Kenny, and 
Patrick George himself; and two 
tiny and exquisite studies by 
Tony Fry. 

The companion exhibition of 
American minimal prints, called, 
somewhat portentously. Order 


and Experience, Is not the con- 
trast one might suppose; for 
the change is of subject-matter 
and intention, not of mood or 
effect. 

Minimalism . requires some 
explanation, though It must be 
somewhat loose. The intention 
impliett in such work is to pare 
down external reference to the 
bone. It cannot be done avray 
with altogether but fte skeleton 
may be picked and bleached and 
inspected. All Art if Art is to 
be contemplated at all, must 
retain at least that contemplation 
as its subject Here as imperson- 
ally as. possible, fte fundamental 
order and structure of things. is 
presented to us. 

The several artists working in 
such a way today find themselves 
at the sharp end of an historical 
process, well -documented' and 
respectable. The work the; do is 
useful and even important, and 
deserves attention, but it is by 
no means unique in ■this. Their 
amourpropre, however, would 
seem to tell them otherwise. 
Purism is always attractive for 
its exclusivity, and here, un- 
fortunately, the artists have been 
encouraged in their precious 
introversion by the enthusiasm 
of their apologists. . 

Of course a straight line is 
lovely, and sn is a square and 
a circle. Fold a Piece of paper 
and the point is made with 
admirable economy. But the 
point is irecisely one Of deinon- 
stration. Blake asked us. some 


time ago, “to see a World in a 
Grain of Sand,” and left it at 
that. Once elegant variation sets 
in the returns - diminish with 


appalling rapidity. 

And so we see again Agnes 
Martin's enigmatic grids and 
Robert Hyman’s white aquatints, 
Brice Harden ’s ponderous exer- 
cises, and. Sol Lewitt’s tired 
system working Itself out 
Individual pieces stand out as 
lovely things in themselves, with 
presence enough to hold the eye 
and the mind: but the sequence 
wins at last each piece insensibly 
dimi nishin g its neighbour. 

Some of the prints are slip- 
shod In execution, not square 
on the paper and • carelessly 
drawn. Jn a show that stands 
by its nicety and refinement, 
such blemishes are .unusually 
obtrusive. 

Finally, in fte one unsatis- 
factory exhibition space in the 
Gallery, occupied as it is by 
desk, catalogues and post-cards, 
is ft small but intriguing show 
of photographs by Sylvester 
Jacobs, an extract from his 
series. Portrait of England. They 
are undemonstrative, - unpre- 
judiced ' images/, informal and 
typicaL They have.: the spon- 
taneity and authenticity of the 
snap-shot, without its naivety. 
Indeed they are -the product of 
a sophisticated mind and a 
judicious eye. 

These : three exhibitions 
remain at - * the ‘ Serpentine" < untll 
January 18. 


this, Verdi called in the h§ip aT t a ^ bring off. and the scoring 
of Boito to touch up Flaws of the early version lacks the 
libretto, as be had previously (go Meyerbeerian sparkle of the 
Julian Budden’s. Interval talk later one. Without his magnifi- 
informed us) had recourse tb. one.. cent outburst - in the Council 
Montenelli. Boito made some -Chamber scene,, fte Doge of 
cuts (the cabaletta, for instance; Genoa himself is half fte char- 
to . the Amelia- Adorno duet' -in acter he was to become. There 
Act 1) and tightenings and wrote is no urgent need to revive fte 
a completely nCw scene for fte first Boccanegra in the opera 
end of this act, setting it .pot house, but there is every . reason 
in fte public square but in^the for broadcasting it especially in 
Council Chamber, providing a reading so convincing that one 
Verdi with the opportunity? to became less and less concerned 
write one of -his greatest finales, with the differences between the 
Verdi also wrote a new Introohc- versions, content to take xne- 
tion for fte Prologue, one? of music on its own terms, 
those atmospheric pieces which Matheson's conducting was 


warn and flexible but some 
times too soft-focused. The naiag 
part was sung by Sesto . Bros, j 
cantini, interestiDg casting, 
because bo to one of the post J 
sensitive and Imeagem 1 

baritones of the day, and fte 
role is apt- to go to ringers tool 
determined to stress the Doge'4 
buccaneering past— an element 
which does not, apart from hi*; 
evident love for the sea, appear* 
to haw much concerted eitbei 
composer or librettist. .. Brus 
can tin i was a little boxy in tin 
early scenes, but hfa sympathetii 
treatment of the later ones wai 
most rewarding. It would b< 

Interesting to: near him jn tin 
later version. ' ' - 

As Fieaco. Gywnne Boweirl 
beautiful - bass, failed only hf 
suggesting the harsh, unyteldi** 
aspect of the bereaved patnci 
father. Stupid tenors da liU 
with Gabriele Adorno, the youn 
patrician who trios Boccanegra'Si 
daughter and succeeds him af, 
Doge. Andre Turp with his bol<; 
attack, keen colour and onlj ■ 
occasional unwise pressure;, 
made bim consistently Interest?] 
ing. Maria (introduced a-l 
Amelia) was Joeella Ligi, oms 
of those sopranos with a middl ? 
and lower register like plum I 
cake but some difficulty at th> i 
top. of the stave. She deliverer 3 
her aria with more confident \ 
than finesse, but later produce* > 
one or two fine, soft high notw-j 
William Eivin as Paolo and Pa^ 
Hudson in the small part ofi 
Pietro were notable — with euc* 
a scarcity of Verdian barn one* 
8fr. -Elrin deserves mor 
opportunities. 



-r. j . 

An eventful year for the 


Royal Shakespeare 


“ 1978 will be a Company 
Year,** Trevor Nunn said when 
introducing fte Royal Shake- 
speare Company’s 1976 - pro- 
gramme yesterday, “with; the 
participation of all the members 
of the RSC directorate, fte asso- 
ciate directors and a majority of 
associate artists." 


Mr. Nunn will himself resume 
overall responsibility at t Strat- 
ford, both for the Royal -§hake- 
spe&re Theatre and the mother 
Place. There will be six Reduc- 
tions at the Royal Shakesj&are: 

Romeo and Joliet opeitB on 
March 29. The name parti will 


be taken by Ian McKelleniand 
Francesca Annis; Marie Kean Is 
the Nurse. Much Ado about 
Nothing follows on April 5. vjith 
Donald Sinden and Judi Dench 
as Beatrice and Benedick. 'On 
June 1. a new production ,of A 
Winter’s Tale, with Barbara 


Leigh-Hunt as Paulina, Michael 
Williams as Autolycus, John 
Woodvine as Polixenes and 
Nickolas Grace as FlorizeL 

Early in August comes Troilus 
and Cressida. Mike Gwilym plays 
Troilus and Francesca Annis, 
Cressida. with David Waller as 
Pandarus and Michael Williams 
as Thersites. In September. The 
Comedy of Errors with Michael 
Williams and Nickolas Grace as 
fhe Antipholi and Judi Dench as 
Adriana. Finally, in October 
Donald Sinden will play Lear, his 
long-deserved leading tragic 
part 

Meanwhile at the Other Place 
there 'will be productions of 
Brecht's SchioeOt in the Second 
World War. with Michael 
Williams; Charles Wood's Dingo, 
with Paul Shelley; Macbeth, 
In which Ian McKellen will play 
Macbeth and Judi Dench, Lady 
Macbeth;.pesfinp, a new political 
play By? David Edgar; and. 
Edward ‘Bond's Bingo. All six 


will be played on a permanetf,'- 
stage. , ' - 

In London, the Aldwycb start * v 
ou January 16 with the Hew. 

TV and Henry V plays and Men*?* 
Wives from last year’s StratfonF 
season. There will then be * & 
season of plays to "un in repel £ 
toire, making all possible use 04% 
permanent staging features! “ 
Those so far scheduled are: f 
The Zykovs, by Maxim Gorky 
The Lower Depths, with SbeiL | 
Allen, Mia Farrow. Mike Gwityu B 
and Paul Rogers; and Old WorJdfcij 


by Aleksei Arbuzov (who is iM 
to have a big showing at Brisw? 


this year). Peggy Ashcroft wik 
play in the Arbuzov. ccIebratin/V 
her SO years in fte theatre. ’ .w 


her SO years in fte theatre. ' .» 

At the Round House, Frte ' 
Brook's: production of The /• , 
will open on January IS in th | 
main theatre, and the Othej^J 
Place productions of Hamlet aha; 
Man is Man will play in repep 
foire at fte Downstairs Theatre 
B. A. Y. 



Fireside fun and games 


Victorian games box 
sold recently at Sotheby's 
Belgravia 


BY JUNE FIELD 



CASSELL’S Booh of Indoor 
Amusements, Card Games and 
Fireside Fun, first published in 
1881, considered it a matter of 
great regret that the names of 
most of the people to whom we 
are indebted for our favourite 
round games should be buried 
in obscurity : " For they deserve 
in our estimation, the name of 
benefactors quite as much as 
any great discoverer or inventor. 
What higher aim could they 
possibly have had in view than 
that of teaching people how to 
enjoy themselves?" 

The high-minded Victorians 
combined amusement and 
instruction in their parlour 
games. Something like “The 
Adventurers," for Instance, gave 
everyone the opportunity of air- 
ing their geographical know- 
ledge ; the players had to 
imagine themselves a party of 
travellers bound for foreign 
lands and talk knowledgeably 
on the country of their choice. 


But In general the games were 
often trite and repetitive; Only 
when 4t came to puzzle and word 
gamft was some real skill 
required. 

William Pitt favoured the 
Logogram (where a word under- 
goes several transpositions by 
the addition, subtraction, or sub- 
stitution of a letter), Lord 
Macaulay was adept ftt the 
Rebus (defined by Dr. Johnson 
as words represented by 
pictures), and Charles James 
Fox found time “ to indulge his 
vein of pleasant humour” in 
Numbered Charades, a species 
of conundrum. 

My first is expressive "of no 
disrespect. 

But I never call yon hy it 
when you are by; 

If my second you still are 
resolved to reject, 

As dead as my whole I shall 
presently lie. 

Answer: Herring (Her-Ring). 

Board games have an ancient 


lineage and many can still be 
played to-day. Senat, the Game 
of the Thirty Squares, was 
played in Egypt over 3,000 years 
ago, and more recently by 
Egptian and African tribes as 
the Game of Seega ; the object 
is to trap or block all the 
opponent’s counters, and if after 
play has begun, neither side can 
move, fte player -with the most 
counters on the board wins. 

Nine Men’s Morris dates back 
to about the same time. A board 
cut into a roofing slab at Kurna 
In Egypt shows that workmen 
building the temple there 
played the game around 1400 
BC, and a morris board was 
among the personal possessions 
of fte king buried in fte 
Jokstad Viking ship about AD 
900. The name, derived from the 
Latin memlus. coin or token, 
became Merrelles • in France, 
Afuhie in Germany, Mlyn in 
Czechoslovakia, Melnitsa in 
Russia, and morris in England. 


Shakespeare, in A Midsummer 
Night’s Dream refers to “The 
nine-men’s morris filled up with 
mud.” 

Draughts, related to chess and 
Alquerque (an Arabic game 


originally known as Quircat), is 
said to have been invented in 
Southern France in fte 12th 
century where it was called 
Dames. When the Pilgrim 
Fathers took it with them to 
America it became Checkers. 


Men's Morris, regrettably with- 
out its markers and counters, 
costs £75 at Ingram Warwick, 
20a High Street, Amershsm Old 
Town. 


FIJUMOURNI CAUIMCL 83. QmmI 
Grov». N.WB- MB jtsoo. tHGUSH 
AND SCOTTISH PAINTINGS *75. 



CAAVOON OXIOI NALS OALURY. LVH 

iHtctlon of U.K.'s icKttna cartoonists. 

S t* perfect Pf«nt . 5a. 

Ipucener Road, SW7. 01*884 2001. 



ROLAND. BROWSE a OCLBANCO. IS. 
Cor* SI-. W.l. 01-738 7984. ROOIN A 
ARP. MCffl-Frl. 10-5,30 q new te d until 
23rd JwiopfV. 


WILLIAM DARBY GALLERY, 38 Now 

S ond Street. W.l. Patrick Symon*. until 
3rd January, 




Sotheby Records 


This copy of the Portland Vase was sold at 
Sotheby’s Belgravia where it achieved a world 
record price for any piece of glass offered at 
auction. The MUton Vase, from the same 
Collection, fetched £ 26 , 000 . ■ 

Sotheby’s Belgravia specialise in allforms 
of 19th and 20th century glass including cameo, 
Bohemian, overlay, Burmese and enamelled 
glass. The annual subscription to all the 
catalogues and price lists,, which indudes those 
for English and Continental Ceramics, is £ 11 . 

Before the sale of the Portland Vase the 
world record was £19*500 realised for a signed 
Beilby armorial goblet, sold at Bond Street on 
14th July, 1975 . Here Sotheby’s hold regular 
sales of English and Continental 1 8th century - 
and earlier glass and 19th century paperweights; 


Ludo, commercialised in the 
1880’s, _is a descendant of fte 
Hindu Pachiais. ' Maharajahs 
played it using palace court- 
yards inlaid with marble as a 
board, and slavegirls as 
counters. Halma, Invented 
around 1880 is for four players 
on a chequered board ; In the 
centre of each square is a drill- 
hole which takes the pegs of 
Halma pieces made of bone or 
ivoiy. 


The old pastimes are well 
documented for players and col- 
lectors. Cassell’s book was 
reprinted in 1973, and there is 
still the odd copy around. 
F. R- B. Wfcitehouse's scholarly 
Tabte Games of Georgian and 
Victorian Days £2.25 (Priory 
Press 1971) is - - obtainable 
through the London Art Book- 
Shop, 7/8 Holland Street, 
London, W.8., and The World 
Book of Children's Gomes by 
Arnold (Macmillan, £4.50), has 


A mid-Victorian games box 
fitted with draughts, chess and 
cribbage made £120 at Sotheby’s 
Belgravia recently. An excep- 
tionally elaborate set of . ten 
boards, for Le Jeu de VOie, : the 
ancient Game of Goose from 
which most race games derive, 
sold at Christie’s last month for 
a remarkable £4,410 against an 
estimate of £1,500^2,000. But 
the boards were beautifully 
done in body colour on vellum 
by Jean Mondon. known as 
Mondon le Fils, who worked in 
Paris between 1736 and 1745, 
and each one was stamped with 
the royal arms of France which 
suggests that they may have 
been commissioned for King 
Louis XV. 


just been reprinted, as has 
Scame’s ' American-orientated 


the qnnitfl! subscription to catalogues and price 
lists is /S.YPrice: U.K* Only)- 


A (emo-$assvasc carved by John Nortbsmd J, sigud and 
dated i!y6, 10 inches, sold on 2pb July, J 97!, for £30,000 


lists is £8. (Price: U.Ki Only) 

. For advice on buying and selling at auction 
•write to Mis. D. A. Bittie. 


Sotheby Parke Berner & Co., 

$4-55 New Bond Street, London WxA 2AA 


Encylopaedia of Games (Con- 
stable £6) ; Victorian Parlour 
Games For To-day, compiled by 
Patrick Beaver is delightfully 
illustrated with old drawings 
(Peter Davies, £5) ; and Dis- 
covdHng Old Board Games by 
R.' C. Bell (Shire Publication' 
Series, 4Gp) is ah. excellent 
introductory guide. 


SOUNDED OK 


Prices; of the equipment for 
Old games vary considerably. 
An interesting 18th' century 
Italian ebonised wood games 
box with, a seerdt panel which 
slides up to reveal boards for 
b a ckg amm on, chess and Nine 


Just Games, 1 Lower James 
Street, London, W.l, has an 
enormous stock of contem- 
porary versions of traditional 
games, and their Sonia Labo- 
vitch will also search out old 
games to order. Among her’ 
current finds is the board game 
“Across The Seas or London 
To Japan," where each player 
has a ship to navigate on the 
throw of the dice, coping with 
such disasters' as Fog, Typhoon. 
Steering Gear Broken, . and 
Mutiny it Singapore— Go back 
to Colombo for. new ; crew. She 
also • has. ."Minora,” an 
Edwardimrrace game, an ivory 
chess set, old counters, shakers 
and dice. Although the shop 
is open sir days a week, the 
old Items. can only.be seen by 
appointment A Draughts Open 
Day is planned for next month 
for all who w&nt to join in, 
participation being fte- true 
name -of all these games. 
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With the coldest months of winter still to come , perhaps it is time to 

Consider a Fur 


that things usifaBy seem bleaker to fall 


. For those who want glamour wirtl detachable bottoms so that 
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and. harder tban ever. However. Tbe price of a fur is naturally rtJ£ Wer J? r i ce man y furriers at eit ^ er midI 

I've decided to write about £urs affected by the quality of the raake ooats and or A m l 1 Ie ? gth -. . , 

not just to be contrary but be- skins and this is dependent on *25*® J* 0 l ? «? combm ? tion of As for prices, it is difficult to 
cause, for those who can raise many factors like the- density, ^ a . tici ‘ panels. The § Ive clear-cut advice. At the 

the. money to buy one, now. ‘sllklness. sheen and colour, P a0e * s . help to keep moment ^the sales are either on 

according to the experts, is as Many of these’ axe not easy for PDf? down, give a slimming W about to start and everybody 
good a moment as they are likely the amateur to -detect and so v. ec * «r those who need to seems agreed that it is a very 
to iee for some time to come. make yet another reason for things (furs like g°®d time to buy a fur. 

Historically, fur, and in par- goihg to a good furrier wliom you. ca J be very _ *J™J U Crof of ’J 5, 
tiriEar that blue chip, mink, has caB trust Stranded minks are ?v__ *** e ? s ® and i Str ^ et ’ Lo ° do °- w1 ' w b:ch 

fardd well as an inflation beater, more expensive than flat or block- rJ?f|, ®Vlph^ket The saving in is a very fashion-conscious 

Wl&reas just after the last war worked mink, skins from the «ten*ive as. Ji r “ er - to have a clean 

a mink coat would sell for about female -are more expensive than ! 0 f„rn^uV one ^“ rn .f£ quoted start each year, so they will be 
£3Mtfrdav a similar on* s*iis those from the male. a_full-length fox coat with leather offering very good reductions 
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A stylish and very, warm jacket in grey 
with toning brown leather panels; £650 to 
Furs, 12, South Mol ton Street, Iiondon, W. 


and brown, raccoon - ... - - . — 

order from Konrad fur it 'should go on year after 
i yea^.and if you do get bored nwar 

' * '• with jit you can have it -restyled j- ‘ 

for between £100 and £300. or 
: i you do ul d even have it dyed. 

Wfien finally it's really past Its 
prime; it can be . made into a 
Bga lining for a raincoat, thus turn- 
ing ap everyday garment into a 
trulylHhnstarrish one. Not only -p# 

'* '* is It. glamorous — it’s very warm 
and practical. 

- Finding" your way round the 
price-structure of furs isn’t easy. 

The -list Budget added VAT of. 

25 per cent, to all furs, except 
coney, and sheepskin wbich still 
carry jcbe old rate of 8 per cent 
Any garment carrying fur trim- $8 
mings would' also be subject to ' ' 
the 25'^per cent VAT -rate if the. 
valu&nf the trimmings is greater 
thaarthat of the rest of the coat 
or if -the fur constitutes more 
* - than a fifth of the area of- the 
j*3&;. ! s.i garment 

Chobsing a fur. like any other 
major buy. requires, a bit of . 

„ ..y worlc- You should take time to 
choose a good furrier. Don't be 
put off by grand' -names — they 
■’( are quite nsed to people coming 
*■ )n. telling them how much 
„ they’ve got to spend and then 

.advising them on the hest.buy . 

M'- ‘in their -price range. • ** you can't afford a full-length*. coat, even a hat can add a 

Jfrt i - With fur, as with everything very Insurious toad— and they’re warm. Fah Furs, of 122, 

, . y?u mainly -get what you pay Draycott Avenne, S.W.3, a young fur company ran by Barbara 

ot 5»eur classic Waraer * a big selection •' of smaller fur items, as well as 

ket fa grey and* hSe tomaifffrora 5<M>d bsu ^ alns « faWength-fUrs.ef aU sorts. There are 

reduced to £299 hough r befoi^the pound ^ as weH a« bats. This particnTar hat is in red fox 

Fur Company, began to drop so di'astrpusly. 11 s® 1 * 5 for £45 but silver - and shadow fox start at £49 

This is one reason why furs are whereas .Racoon would be about £45. : 


£3 §00 to-day a similar one sells those from the male. “.imi-iengin I0 * coat with leather ottering very good redactions 

foj^ about £i,500. The arrival of When it comes to choosing a {? n 5 r i?- 1 «f lll P* ^ or f ?® 5 * whereas from January 14. The furs are 

mi&k breeding has largely been specific fur all the experts my £ J#? olly ,n fox lt would be very high quality but may be 
responsible* for bringing prices assistant, Patricia Wright, spoke * 1, * W0 ‘ L ^ a S1Z ® °r a style that for some 

ddWn so dramatically. In fact t0 * were unanimous. Whatever At the National Fur Com- reason basn t sold — if it suits 
over-production of mink led to a sum of money you have to spend J s *l* already on at 193- y° u and you really like it, it’s 
sliAnp In prices a few years ago use it -to buy a good quality fur £95. Brompton Road. London, 3 very good buy. 
and though prices have now in- °f its sort— much better a really S.W.3.), they have ranch mink ^ or those who don't need too 
evftably risen a good fur coat is good quality musquash than a coat s reduced in price from ro , u f, t , a ft* 1, be has in particular 
stffiTone of the most comforting pobr quality mink. £1.665 to £1^95. whereas when a foB-length calfskin coat trim- 

things to have : in vour wardrobe. For most of us it is important worked with leather panels the with fox which has been 

jt may not be an investment in fa know which furs are hard- Price was £798 reduced to £449 reduced from £475 to £250. 
the wav that . diamonds or wearing and which . are not and when worked with suede Harr£, ds (whose sale starts on 
krugerrands are — in that you Racoon and Wolf are- much the panels the reduction is from £885 January 10th) also seem to have 
wfll never be able to sell it for ra 9 8t hard-wearing of the long- to £495. some very good buys— there is 

more than you paid for it — but haired furs. Fox is less so and .Many furriers recommend a * ra 2f 

in terins of tbe pleasure, the ffiong the less expensive furs jacket as being the most practi- hil r„ T r , “ f 1,600 e, t ^JF2 0, a 
warmth and the value for Musquash is a good hard-wearing cal fur of all. Iff particular fr j ra J 1 * 500 down 

money, it is an investment in the choice. ” Persian Paw " (which Konrad Furs have a style with vLJjl 

best sense of the word. J® pieces of Persian- lamb taken a tie-belt which can unbutton, evo* eoat down ^ rom t0 

. If ’you take care to buy a good from the paw) is practical leaving a half belt at the back sv- *u u - , 
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• Tor the xeaUy rich se£,-wbB&.yo^ye ACrei 
mfnk, here is a "totally chriiaatttffg ^ab mibk 
white. • It was on sale at £810 bot bas set 
in tiie sale. Available from - the --Natl 
192-195. Brempton Bead: Xondan, &W.3. /’ 
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For those who are seriously 
considering buying a fur tbe 
British Fur Trade Association 
has brought out a new edition of 
“Fascination of Fur,” a booklet 
which they will send free of 
charge (but please enclose a 
stamped addressed A4 envelope) 
to readers wanting to know more 
about fur. It gives advice on 
what to look for when buying a 
fur coat, how to treat a fur coat, 
hints on wearing qualities and a 
list of furriers subscribing to the 
Association. Write to them at: 
British Fur Trade Association. 
6S, Upper ■ Thames Street, 
London, EC4. 



• The combination of the most lnxttrions of furs. Saga Mink, 
with the most casual of styles, the duffle, is particularly 
engaging. The jacket was designed by Antony Kwok from the 
Chelsea School or Art and it won him first prize in the Seventh 
Saga Mink Design Competition. In Saga Mink the jacket costs 
£680 (excl. of YAT) bnt in musquash it would be about £280 
(again excl. of VAT). Available from K. West 21, Heddon 
Street London, W.l. 


How wili your pur wear? 


Long Haired 
Very hardwiring *. 

S. American Skunk 
N. American skunk 
Racoon 

Hardwiring; 

Baum Marten 
Stone Marten 
Wolf 

Medium to delicate; 
Fox 

Lynx . 


Medium Furs 


Beaver 
Better Lamb 
Mink 


Nutria 

Musquash 

Kolinsky 


Marmot 

Coney' 


Flat Furs 


Ponyskin (pony) 
Hairseai 


Persian Lamb 
(heavier skins) 
Calfskin 


Kidskin 

Mo’c 

Broadtail 


For those readers still struggling 
with our Quiz (from Vie issue of 
December 37... three prises of 
three bottles of champagne to 
be toon ! ) ice hare to report a 
small error in one of the ques- 
tions. In question No. 13. 
labelled Word Search, in the top 
line of letters, the 7th letter 
from Vie left should be a D and 
not a K. Those icho hare al- 
readu submitted entries' have 
spotted the error for themselves 
and it doesn't seem to have 
ruffled their aplomb one bit. 
Those who were in doubt might 
like to alter the letter on their 
copy of the page now. 
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WHAT is really happening ti® nefire 
those on small fixed incomes fi^'hook 
the midst- of this economic "jhns? wfitcl 
It is those sort of- jgeqpfa aUoW 
who feel the . crunch—Hb^di^ wjd/ 
the elderly , but 

with no margin to auw 

and the middle-aged, 

class, who thought their savings \SfftEc 


would just see them tiotfragh .in / There are no “ typical- cas 
homes they could just afford. asjpF ^ "those helped by- PC 
well as those who are v *±ied^T*buL..\yhal l happened to Mrs. 
the badly-paid- professions. a surveyor, shows 1 

. There is a. mrt w n rk ny nrVy^ hrgent .needs can be -met. 
satiohs which -.etisL aaj-a " J - 1" ■ ‘ ■: 

net for the, hasd-pressei^%ut *' ^ ; 

they are ■ rightly' 4ancer^3» to" i ’• ~~ ■ ' "• - 

keep- their .clients’ - confidences- ^: £ ; • WW*% fga 

Heip 4 

one of 'the -'oldest is the Profes-- r tinder preset 

■sional ' Classes Aid Council,- . jj&etL mcame mioate-c 
which exists to help members of .< ■ and help^are urgently 
Si 'hither and ioho resist 

ail pJmTmmS*? j^SES.- ; v. Mtr-V^Ebmee. This i 
all allowable additions frent the — • - ' ' 

appropriate benevolent as&pcia* . i -' : 
tions and then; IT netessary .or ’ lrU' -M 

Jbeirhome^hSfdreml 

is advice that is most mee^d. to which site was entitled, ■{ 
It may be neoessary.to approach .just could not stretch her to 
six or more charities to obtain jnebme. to coyer mortgage ren 
g I an - t5 -^ fr0 “- them ™. and td moots. HP on her little car 8 
administer ^ them . The y- broad was vital for her job and hospS 
rules laid down for the Depart- visits and the steadily escalati 
ment of Health, and Social cost of living. . . 1 

Security are . jjot : unkindly ' ’-She sbiight jhe advice of 4 
administered but they -cannot PCAC, which helped her wl 


»DHS$ office, the current her affairs. a large overdraft at the end of fortlcss lives, having themselves 

f.- on -Family - Benefits - Then there was Mts. L., sud- every month. His wife goes out so little to offer that they 

covers > the long list of denly widowed and left with a to work but it was the Friends hesitate to accept hospitality 

qces-. obtainable, rangjj^j minimal income and a son of of the Clergy Corporation that from their friends. 

from, rates rebates '*»' 16. just taking his A-levels on helped W.71 out. Both- men and women are on 

: to ho^>ital, anen datfee the way to university. At once In- these da>j • tbe most their tong list of beneficiaries 
teas and what services she got a paid job. though poorly unexpected people are oinexpec- who are granted pensions to 
"beavailable through lagg paid, and refused her son's offer tedly hard up and again and supplement their incomes, 
rties. ■ ' .ST to leave school and start earn- again the description “gentle- One thing emerges from the 


■ . - >- <*• : : • • "• 





^ ing. folk” occurs in the titles of jungle of the present economic 

BC - To. the PCAC she wrote: “I’m organisations tilt- exist to help situation and this is that it is 
L, " finding it increasingly difficult to them. The phrase is somewhat wise (and possible) to seek 
fa make ends meet, the cost of 11 v- off-putting to most but is really advice early rather than erode 
r- Ing goes -up- and np and -clothes used to cover those With needs your health by worrying. . . . 

The experts at the Professional 

- * • •_ ■ Classes Aid Council have a wide- 

- ranging area of conriacts and 

Mia n n mW <bey are essentially expert as 

MM uZUmU lOa fiflOSC III ttGCQ - weH 35 very buman. They told 

****^*+jf~ mei w - th pridc ^ ib&t ^ youn? 

tonally ilie. time when money is shortest. At this time 5^iked W i 1 mo the^ office noting 
t. conditions of raging inflation,, increasing numbers of ago, gave them a cheque for the 
iss -are struggling aritfi eruis that never meet.. . : Advice money given him, plus interest 
faded by many who just do not know where to look for it “ p p a^ 

pzsdosmg their financial difficulties after a lifetime of for him to obtain. 

\a practical piece, giving addresses aiid information. ‘Professions, occupations and 

all the services have their 

i • ... beneroJent organisations to 

:-*- . *• * which, iike most of us. we have 

p for my -son are so expensive " that the existing State allowances subscribed in our good times. 

r- The Education Committee of the cannot meet. Those who have There ' is no shame in asking 
4- Council made hereon, a clothing joined “the' RUKBA" family their advice or help now. 
a grant and a pocket-money allow- gain a sense of security after the ReLigble advice is what most 
h ance. "When the good news came stress of emergencies. The Royal of u?r " who are feeling the 
es that he bad done well in his A United Kingdom Beneficent Asso- crunch, need and can get from 
:e levels, she was able to send him elation exists" to provide Bank safanagers. stockbrokers, 

d on to university on 1 grant. annuities and other- help for insurance agents and the experts 

r-y And the poorly-paid pro- those in need. They also run of such an organisation as the 

it. fess ions'? We accepted tbe fact residential homes and they can Country Gentleman’s AssocJa- 

il that onr C of E clergy are not and .do give immediate 'grants tion wftose experts have saved j 


” • : v ‘ \ : 'r.f ’ 5 ^ •; S ‘ ■ ? tffl' 


’ ’ v .. • . *' •. 


tonally ihe- time when money is shortest . At this time 
i. conditions of raging inflation,, increasing numbers of 
iss are struggling with ends that never meet -.. . . Advice 
needed by many who just do not know where to look for 
pisdosmg their financial difficulties after a lifetime of 
a practical piece, giving addresses aiid in formation. 
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ruies jam aown ror tne irepart- visits and the steadily escalatmg'. well-paid even after a recent towards- emergencies. They aim ras a seat deal over the years. 

- -“®*lu*. ahd Social cost of living. upgrading of their stipends.-- It Is to help those who ^i'anf to remain ’ l . 

^ ' ■ nttKradly "^he sought Jhe advice of The a symptom, of this that I found in their own homes and feel £.ixt nP nt f/fppuor 

administered but - they cannot PCAC, which helped her wgtu two major and several smaller most people can be helped to do s u * BU ■ 

take acamnt-orindryidaaLpnjb- bet* fuel bills, a clothing grtmt : charities concerned to help them. so. RUKBA is rriendly and I The Professional Classes’ Aid 

Imns nor. cater far more than the for the children and a cash For example a vicar of 43. with kindly and understanding. Council 

allftwabln nWHUltiM / IVhan ha, Tiiiahnnit itiail-eTia m, « .1 .i:u • 1 _ rr-H _ If..* , vs , . .. . 


allowable necessities, f __ When her husband died ‘She 
_ Anyone who lx baring a tough given 'an immediate cash g 
time should .get, from .their to. help her while she- stabE 


a a family, of five childven and a The National Benevolent 
t large vicarage to ma!intajn, faced Association realises that so many 
it a nightmare of unpaid bills and of the badQy^ff to-day live 1 com- 


»■' • 
tTr* : 


EYER Since I tKOte A couple of 11-inches and according to-ithe 
years, ago'-ahont the darmitig supplier produces up to 
but ratheir elahorate stoves that of heat 'which Is enough to wane. 

Rose Gray andTJarid 'McHwrine a room of 24 feet by 15 feet. If 
were impprting from France, it it were burning at fall-stretch fw_ 
his becorae clear that the poten- all 24 hours of the day it would' 
tial interest in. stoves’ using- use 4 to 5 medium size logror 
onUnary . wbqd was . eimrinoiis. about 36 lbs of timber. -- ■- 

Readers wfte in from todr tast- The store <wn also be used for 
nesses ln tbe Scottish Highlands, coeking as there are two remov- ' 
tte Wsh hMdrtiBd/ttfeUlU of ^hle hot platen. Hade of re- 
Wa j^ s » to uaw r where faforced steel which doesn’t 

and faw tiiey couid find aomple absorb heat It fc more efficient' 

TO w2f !»££*****■ at disperring the beat ' 

WeU^ all m pfe t cudeTS, If they .Tbe stove arrives ready-buIR. 

}"*** ’?* riwspwv- and is installed by fitting the flue 
tike^to^meet the j*Tace- pipe into an chimney or 

tb*te- stove pipe extension- It- is snp- 

dewed »d sude-by Davhl by Hugh Shaman. CTT. 

Mattwafae bfaiself w^to gap 1m- Ial, 143; afapl e Road, Surbiton, ffe.. 
Ports fa®- -^end* , .bnt Surrey, who will organise the in- 

wanted as. weH t o profa^q.fae statin tion for those within a; 
suapj est, cheapest possible wood reasonable distance of SuxtuCon. 
barmng st ove. " For those living farther afield- • 

~ vrood ixe will send the .stoves by BBS 

ofaH.Unds, tori utting (hose .that, -ljat buyers will have to. arrange - 
like Ehm_ are . itifficttlt io burn ■ In far a. local firm to do the lnstafla- 
a convontiottu open five- ' tion-' 

The , “ Ttoll**fe } ’ measures . Thu stoves cost £64^0, Inclad- 
17i todies by 'fiff tn^es. by log- VAT. ■ >- 



t 10 St Cbrjstepher’s Place 
f London W1M . 6HY (01-935 
- 0641)- 

. The annual report of lie PCAC 
(see number one above) provides 
a comprehensive list of organise; 
tions represented in their council'. 
Send a sac. for tbe list 

2 The - -National Benevolent 
Institution 

- .61 Bayswater Road 
. London W2 (01-723 0021 ) 

3 RUKBA (Royal United King- 
dom Benefidqnt Association) 
6, A vo am ore Road. London. 
W.14. \ (01-602 6274.; 

4 Distressed Gentlefolks’ Aid 

Association - - " 

Vicarage. Gate Honse 
Vicarage Gate 

Kensington London- W8 4AQ 
(01-229 9341) 

5 Corporation Of The Sons Of 
The Clergy 

1 Dean Trench-Street 
London SW1P 3HB 

6 Friends Of The- Clergy ’ 
Corporation 

27 Medway Street 
Westminster London SW1P 
2BD (61-222 2283) 

7 Royal Medical Benevolent Fond 
24 King’s Road 
Wimbledon SW19 

8 Tbe Country Gentleman's 
Association 

IcknieTd Wav West 
Letcbworth Herts SG4 4AP 

Joan Woottcombe 


Are your visitore^ 
better-informed than 
yourstaif? 

Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 

But are your senior executives so fortunate? 

They are the people who need up-tchdate 
intelligence on every aspect of business- 
not just in their own specialised field 
And by making sure they each receive 
their own FT every morning you’ll be making 
an important contribution to your own 
business efficiency/ 

In these conqjetftive times 
everyone in business needs the 
Financial Times 
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Signs of recovery in 
chemical industry 


Film spectaculars SE disputes Ryan hotel holding 




back at the top 


share issue 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


CHEMICAL output in the U.K. 
Bt&ged a small recovery in the 
ward quarter of last year from 
the very depressed levels of the 
previous three months— a sign 
that destocking by the industry 
may have come to an end. 

According to figures published 
in Trade and Industry, the offi- 
cial Government publication, out- 
put rose by 3 per cent, from 
U2.fi to 1X6.7 (1970 = 100). 

This is sail some 12.3 per cent 
down on the peak output figure 
of 131.7 in the third quarter of 
1974, however, and with no fur- 
ther substantial recovery likely 
during the rest of the year, out- 
put For 1973 as a whole is 
expected to be down some 10 per 
cent over last year. 

The latest figures do offer 
some other encouraging signs, 
however, including evidence that 
exports remain substantially 
‘ dbead of Imports at a time when 


the volume of both has been 
running at reduced levels. ' -A 
continued recovery ..in Invest- 
ment during the year is also 
apparent 

Exports in the first three 
quarters of the year were 16 per 
cent, down by value with the 
third quarter figure of £522.7m. 
down substantially on the 
£668. 5m. in the previous three 
months. But imports over the 
first three quarters are 26 per 
cent, below the same period In 
1974. though in the third quarter 
im ports actually recovered to 
£354m. from the £345m. figure of 
the second quarter. The rise in 
imports is probably a further 
reflection of restocking by U.K. 
manufacturers. 

Capital expenditure which was 
at a depressed level for much of 
1974 has continued to recover 
throughout 1975, climbing to 
more than £147m. In the second 


quarter against only £SQm. In the 
same quarter of 1974.. In the first 
half of 1975 investment was up 
16 per cent on the same period 
of 1974 and according to Trade 
and Industry there was a further 
substantial increase during the 
third quarter. 

More disturbing for the 
industry is a further rise in prices 
of materials and fuels in the third 
quarter of around 3 per cent 
compared with the previous 
quarter. At the same time as a 
result of depressed market con- 
ditions the rate of increase in the 
industry's prices slowed down. 
Employment in the industry rose 
by 800 between June and 
September this year to bring the 
total to 426,000,. but this remains 
14.000 fewer than at the same 
time last year. Trade and 
Industry also suggests that the 
trend may have been downward 
again in recent months. 


Benn for Mid-East oil talks 


BY ARTHUR. SANDLE5 

THE;' blg-budget refaemx spec- 
tacular clearly Won 'back domin- 
ance is- audience popularity in 
I9i5a . 

The. top three films in British 
cinemas last year were The 
Towering Inferno, The Exorcist 
and The Man With the Golden 
Guo — all of them multi-million 
productions. 

Figures produced by the maga- 
zine Screen Internationa} show 
that sex is in retreat too as a 
major box office draw. Of the 
top 20, only . two pictures, 
Emmanuelle and Confessions of 
a Window Cleaner, were overtly 
sexual in presentation. 

EMI continued its success In 
the film-making stakes witb three 
pictures in the top 20, with 
Murder on the Orient Express 
being the big money-sp inner. 
Rank had a major stake in one 
of the picrum, ' the Four 
Musketeers. 

But the big talking-point of 
the cinema- at the moment 
remains the film Jaws— top of 
the American lists for 1975. 

Already in Britain, it has 


claim 


to change hands 



By Michael Laffwty. CrtyJ&aff 


U.K. FILM TOP TEN 


1 Towering Inferno 

2 The Exorcist 

3 The Man With the 
Golden Giuv 

4 Emmanuelle ‘ 

5 Earthquake 
4 Airport 75 

7 Murder on the 
Orient- Express - . 

8 PapSMoo - 

9 Stardust 

10 Island at the Top ; 
of the World- 


Cert. Origin 

A US, 
X US. 


A UX 
X Prance 
A US. 
A US. 


A VJt 

AA U.S. 
AA UK. 


U US. 


Source: Screen International. 


broken various records. There 
aro now indications that it will 
gross more* than £500,000 Is its 
first ten days of U.K. general 
release- 

The U.S. Top Ten : Jaws, 
Towering Inferno. Earthquake, 
Return of the Pink Panther, 
Shampoo, Alice Doesn’t Live 
Here Anymore, ' Funny Lady, 
Tommy, Murder -oh the Orient 
Express, Young Frankenstein. 


BY PHIUP RAW ST OR ME 


MR. Anthony Wedgwood Benn, 
Secretary for Energy, is to visit 
Iran and Saudi Arabia next 
week for the first of a series of 
talks with Ministers In leading 
oil-prodiiclng countries following 
the recent Paris energy confer- 
ence. 

He intends to investigate the 
possibilities for co-operation 
between the new British 
National Oil Corporation and 


Sta tfrowned companies in the 
Middle East. 

Mr. Benn will also explore the 
opportunities for Increasing 
British exports of technical 
equipment for tbe Oil industry 
and for tbe development of 
nuclear energy programmes in 
which several of the. Arab oil 
States are now interested. 

Mr. Benn flies to Tehran on 


Monday and is due to meet the 
Iranian Prime Minister and 
other Ministers and possibly 
have an audience with the Shah, 
before goine onto Saudi Arabia. 

He will return to London for 
the resumption of the parliamen- 
tary session on January 12 and 
is expected to visit other Arab 
States, the U.S and South 
America later this year. 


BBC newsmen postpone 
one-day stoppages 


BY ROY ROGERS, LABOUR CORRESPONDENT 


U.K. Provident ends 


Record £2.5bn. 


surrender guarantee 


capital issues 


BY ERIC SHORT 


By Our City Staff 


THE UNITED KINGDOM Provi- 
dent, a British life company, has 
announced that It will no longer 
guarantee surrender values on 
Its new life policies from Janu- 
ary 1. 

The surrender value on a tradi- 
tional life contract is the amount 
that the company 1$ prepared to 
pay investors who cash their 
policy before maturity. Life 
company actuaries In gerrm 
periodically adjust their basis of 
surrender calculation to allow 
for Interest rates and exoense 
levels. There was a wholesale 
marking down of surrender, 
values In the wake of the 1974' 
rise in Interest rates. 


.Until now, the U.K. Provident 
was the only British life company 
to do this and print the guaran- 
teed value on the policy docu- 
ment, although all the Canadian 
life companies guarantee sur- 
render values as a matter of 
course for their U.K. business. 


Because of this linking o£ sur- 
render va’ues to current interest 
rates. U.K. actuaries have been 
rp’nerant to guarantee surrender 
values for all life contracts. 


U.K. Provident says it has not 
changed its basis of calculation 
for surrender values and the posi- 
tion of alt existing business is 
unaltered, but has followed other 
life companies in not giving a 
general guarantee. 

Many life companies, in recent 
years, have marketed a flexible 
endowment pollcv which . in 
effect does guarantee surrender 
values after 10 years. But Ilf** 
company nv-ninrl-* have adopted 
very cautious assumptions In 
calculations for these con- 
tracts. 


GROSS U.K. capital Issues 
totalled a record £2.637bn. in 
compared with £849 2m. in 
1974 and the previous record of 
£1.67d9hn. in *972. according »o 
the Bank of England yesterday 
Of this total, listed public com- 
panies accounted' for a net 
£1.402 ha. 


JOURNALISTS employed on 
BBC hews and current affairs 
programmes decided yesterday 
to postpone a threatened series 
of weekly one-day stoppages 
pending a meeting between man- 
agement and officials of the 
National Union of Journalists. 

A meeting of chapel (office 
branch) officials was convened 
yesterday to consider what action 
should follow last Monday’s 
successful 24-hour strike over 
demands for improved' pay for 
working unsocial hours. But a 
decision to “ hold off " Industrial 
action at least until January 16 
was made after NUJ officials 
heard that the BBC was prepared 
to reply to their claim earlier 
than expected. 

Tbe two - sides met the 


Advisory^ Conciliation and Arbi- 
tration Service on New Year's 
Eve. and since then the BBC has 
offered to reply to the union’s 
demand Four days earlier than 
the January 20 date originally 
proposed. 

Mr. Tim Fell, the NUJ’s broad- 
casting Organiser, said last night 
that in the light of the BBC’s 
move, the chapel officials had 
postponed making their decision 
until after January 16, but he 
warned they were still prepared 
to take industrial action if the 
BBC .dpes not rneet the claim, 
which is for tbe present £400 a 
year top rate of unsocial hours 
payment to be extended to all 
720 BBC journalists, tbe majority 
of whom are on a lower £234 
rate. 


THE .Stock Exchange. ha£ ex- 
pressed its “grave reservations * 
about the claim in the book 
Company Finance' in .Europe 
that Che' German. and French 
stock exchanges provide store 
new capital in a year forj in- 
dustry than does the Loadoa 
market for U.K. .industry. “ 

The Stock Exchange poin trout 
that, the book uses OECD figures 
giving' the total of funds raised 
in the U.K- France and Gen^any 
by issues of -shares. . 

These figures, it says, aretnot 
comparable, because the U.K. 
figures relate only -to funds 
raised by companies on tbe Stock 
Exchange, whereas the figures, 
for Germany and France include 
share issues by unlisted 
companies. ■ 

Tbe Stock Exchange published 
its own figures for listed share 
issues in the three countries over 
the period 1971 to 1973. During 
that time, it adds, tbe U.K. raised 
$2.69bn„ while Germany and 
France raised' £2.44bn, and 
$1.05bn. respectively. 

The authors of the book are 
Professor J. M. Samuel. Dr. 
R. E. V. Groves and Mr. C. S. 
Goddard. Tbe book was pub- 
lished by the Institute of Chari 
tered Accountants in England 
and Wales. 

The book criticises the UJv_ 
capital market for its lack Of 
success in allocating funds into 
the most productive investment 
opportunities. 

The authors- are also critical of 
the emphasis on short-term re- 
turns, mergers and takeovers, 
and property investment, which 
they claim has worked against 
long-term industrial investment. 


BY STEWART FLEMING 


A CONSORTIUM of investors 
Including Aer Lingus and the 
Norwich Union Life Insurance 
Society, have offered to buy 
Irish .financier Deimot Ryans 
holdings Ja the hotel and tour 
group Swan Ryan International. 

Mr. Ryan, the founder and 
chairman of tbe company which 
has a turnover of some *10m. 
announced last year that be 
intended to retire from the 
business which he started 
[years ago with a car rental 
company., 

He said yesterday that the 
companies buying his and his 
family’s shares for £ 200,000 had 


the' financial strength to back 
up the group which he on his 
own did not have. He pointed 
out that financing the bond for 
tbe tour company was a constant 
.annual .problem. 

■ In addition to Aer Lingus and 
th* Norwich Union tbe con- 
sortium includes Hammond 
Holdings, Irish Life Assurance. 


and the Investment Bank of 
Ireland. The holdings they are 
buying are 68,239 Ordinary 
shares, 648,893 participating 
Preference shares, and 2,2m. 
deferred Ordinary shares. 

The consortium and tbe Ryan 
interests have agreed that invita- 
tions to join tbe Board of the 
company should go to Mr. 
Michael OHiain. deputy chief 
executive of Aer Lingus, and Mr. 
John Donovan, former chairman 
and chief executive of Esso 
Teoranta, and that Mr. Cnnnr 
McCarthy will become non- 
executive chairman. Mr. Robert 
J. Power, who resigned last 
November as managing director 
of Swan Ryan, will be appointed 
chief executive and a director, 
and Mr. Philip J. Murphy, the 
financial director, will be 
appointed deputy chief executive. 

Mr. Ryan. Mrs, G. Ryan, Mr. 
D. Walsh and Mrs. P. Walsh have 
agreed to resign as directors of 
the company. 


Capel-Cure closes HK branch 


FINANCIAL TIMES REPORTER 


STOCKBROKERS Capel-Cure 
Myers has closed its Hong Kong 
branch. Clients with interests in 
that market will now have their 
accounts serviced by the main 
London office. 

' The branch, which was opened 
by Myers before it merged with 
Capel-Cure In October- 1974, 
employed only five people, three 


of whom were secretarial. 
Myers' office in Sydney was closed 
some time ago. 

This latest move apparently 
reflects the Capel-Cure Myers 
view that, while the Hong Kong 
office was not unprofitable, the 
investment climate Is likely to 
remain both cyclical and 
unexciting. 


London seen as arbitration centre 


BY A. H. HERMANN 


A NEW DRIVE, to promote 
London as a centre for inter- 
national arbitration . was 
by the London 


1915, dealt with about 2,000 dis- 
putes in the past year. 

To' help further expansion, it 
has been agreed to simplify the 


Burton land as supermarket 


A breakdown of borrowing by 
listed ‘ U.K. public companies 
shows that insurance companies 
raised £23Sm.. banks £52£ra., and 
special finance agencies £86 -3m. 
Industrial and commercial com- 
panies raised £L0249bn„ of 
which manufacturing industry 
accounted for £686m., property 
companies £72.3m.. distributive 
trades £62. 7m., and. public utili- 
ties, transport and communica- 
tions £55.5ra. 


BURTON GROUP is seeking 
planning -consent to sell ground 
used as .sports pitches on its 
Hudson Road, Leeds, site (or a 
supermarket development. 

. It is also asking for permis- 
sion to let an office at present 
restricted to Burton use. 

Both moves are designed to 
Improve profitability at the 42- 
acre site which includes a pro- 
duction plant, once the largest 
clot hint! unit in Europe. This 
Is now reduced to 2004)00 square 
feet, but last year, the jnenswear. 
manufacturing sld-» showed con- 
tinued losses of £704.000. 


The supermarket scheme 
would; : with planning consent, 
involve Barton selling a six-acre 
site to the Leeds Industrial Co- 
operative Society to build a 
50,000 square feet supermarket 
In a separate application, 
Burton is seeking to remove a 
clans? restricting occupation of 
an 82,000 square feet office 
block to its own staff, 


. -If it obtains this consent, it 
will move 400 staff from the 
block .into part of the factory 
soaefe vacated through produc- 
tivity increases. 


Industry yesterday. It is con- 
nected with the takeover of the 
London Court of Arbitration by 
the Institute of Arbitrators. - 
. The operation of the court and 
of. tbe institute will be In the 
future supervised by a .joint 
committee of management, with 
equal representation of the 
City of London Corporation, the 
Institute, aad tbe Chamber. 

The court established origin- 
ally in 1892. contributes to the 
joint venture mainly Its name 
and the respect it. enjoys- at 
home and overseas — recently it 
has been handling only about 50 
arbitrations annually.. By con-, 
trash the Institute, founded in 


strengthen links with specialist 
arbitration bodies such as the 
London Maritime Arbitrators and 


Other Home News 
on Page 21 


Commodity Associations. Tbe 
main task of the court should 
be the promotion of “London 
Arbitration." and it should be 
helped in this by a new infor- 
mation centre covering matters 
of arbitration and conciliation 
athome and overseas. 


The Institute is taking over the 
entire financial and administra- 
tive ride of the court's business, 
and the secretary of the Institute 
of Arbitrators will in the future 
act as secretary to the court and 
be responsible for the implemen- 
tation of its decisions where 
appropriate. The court win 
have no staff and no banking 
account of its own. 

The hew composition of the 
court will be six representatives 
each from the Corporation of 
London, the London Chamber of 
Commerce and the Institute of 
Arbitrators. The chairmanship 
will rotate between the three 
bodies annually. 

Mr. Leslie Prince, a Common 
Councilman in the City has 
been appointed chairman, with 
Hr. B. W. Vlgrass. as registrar. ; 
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like most good investments., Abbey Propeny Bonds have 
had a pretty successful year. 

The value of the units has increased by about 30%. ' 

The question is : will 1976 be successful also? 

Because if you’re about to invest with us, the future is 
obviously more important than the past. 

There are very good reasons to be optimistic, although it 
would be most unprofessional of anyone to predict another 30% 
rise, since this was magnified to some degree by the very poor 
results in 1974. That being said, almost all the conditions which 
gave rise to the growth of Abbey Properly Bonds this year 
continue into 1976. 

Let’s go through them one by one. 


This rental income is retained by the Fund and, together 
with any capital appredatian, helps increase the value of pur units. 


new developments. This influence is naturally increasing the 
value of existing mvestments. 


OUR TENANTS 


A REGULAR INCOME 


We think it’s important to say something about our 
‘tenants, as their quality is as important to the Fund as is the 
quality of the properties themselves. 

A quarter of our five hundred or so tenants are govern- 
ment bodies. Furthermore, we help house more than halfthe top 
hundred companies in the U.K. 

It is they* besides doe buildings themselves, that provide 
the essential stability a property fund needs for long term growth. 


THE DE-CONTROL OF BUSINESS RENTS 


THE ADVANTAGE OF SIZE 


To a large extent the value of business properties depends 
on the rents they command. 


And as you probably know, between November 1972 and 
March 1975 rents were frozen. This was one of the reasons for the 


fall in price of our units during 1974. 

However, the government lifted rent restrictions earlier 
this year and the subsequent effect has been that the Fund’s 
rental income has increased from £6- 6m to £8 -4m. 

In 1976 the increase should be even greater as a significant 
proportion of our leases are coming up for review over the next 
twelvemonths. 


The Abbey Property Fund stands at £i8oni. It is, and 
always has been ihe largest in the land. As a result it has been 
able to maintain a balanced portfolio of die best properties in the 
country. 

It’s not by accident that so many of our 200 office, shop 
and industrial properties are in the heart of the best business 
locations. Nor that our farms are situated in areas of prime 
. agricultural land. 

These top class properties, for which demand is highest, 
feel the full effect of any rise in market values. . ■ . . 

Another factor edging up these values, is the rising cost of 
building materials and labour, which is pushing up the cost of 


These, then, are the basic reasons why we are quietly 
confident about the Fund’s prospects in 1976. Perhaps it would 
now be a good idea to tell you what you can get out of the Fund in 
return for your investment. 

i One of the features that most attracts people today is 
die tax-free ihcome. If you make a single investment of £1,000 
or more, you can take out 5% of your original investment each 
year free of any immediate liability to tax. 

Thus, the value of units has only to increase by more than 
5 % for you to have capital growth, as well as an Income. 

In this respect, it might interest you to know that the value 
of units in the Abbey Property Fund has risen hv mom than 


of units in the Abbey Property Fund has risen by more t faan 
5% pa. on average since 1967 even allowing for 1974 when 
virtually everything fell so badly including our own Fund which 
declined by 40%, 


HOW TO INVEST 


To purchase units in the Abbey Property Fund simply 
fill inthe coupon below and return it with, your cheque. 

There is, by the way, a minimum investment of £350. 

As the Fund is regularly revalued, units will be allocated at 
the unit offer price ruling on the day your application is received. 


LIFE COVER. 

Tht band *nta>Mtic*Uy taeladts life uaunmas 
er fiee tibia in coupon]. In the won* of yunr 
di the amount ntnble will bo cither the current 


Chartered SihtcJjo. 

Unit prices Helmed dull,- in the Hiuncial press 
tad Price changes, effective from valuation day, ore 
notified to the press ss sotm as possible. Units amoex- 
sted with this offer are called Series 4 units sod are 
quoted os such in the nations! press. Abbey Pt open, 
Bonds are dea fe ned a* medium Bo teas term innsn- 
mcnis and although unit prices can faliasweilas rite 
depending on market moditions, it is the aim of the 
minagers u maintain ■ steady feed of growth. 

CHARGES. 

An Initial diarge of 3*o plus ■ founding adjust- 
ment, is included in die offer price of the units. 
Thereafter, there is an annual dings of thrcc-quait era 
W cent of the value of the Fund-All costs, including 
buying, selling, managing sod valuing the p re pet- 
ties arc met by the Fund. 

You may ash your Bond at any time fee the MI 
bid price value of the units as et the nest valuation. 
The company's Oahff&y to Capital Grim Tax fa 
■Bowed for in the unit price. 


dead) tbe amount payable win be either the current 
surrender valne of yunr Bond « the guaranteed hfo 
■amnuoce oarer, whichever n the grearet. The level 


of life cover and the number uf units allocated to your 
Band will be reduced if withdrawals arc made. 


INVESTMENT. . ^ . 

Tb« whole of your investment [nun. 
•eeum accumulator units, at the prevwlma oner 
price, in the Abbey Ptopenr Fund. The Fund 


price, in the Abbey Property Fuad. The Fund 
XlaSgers, tbe Investment Division of Abbey Life, 
invest the tnooev in both das* commercial, iiwum trial 
sod agricultural propertfe. Investment pobey is 
determined br the Company sod ii fltnKt. A pn»- 
pardon of the Fund may be slioc ttcd t n the drTcVip- 
ment of rites, and up to l^jwww P™**™*-. 
A pngwrtltio of the Fund will always br trpi liquid 

•"‘SfSSffS'at P*T »r *.££,» 

borrow ogatast the security of t he Prin ting portfolio 
in order to make further Investment. -Current 
bonowiiw, amounting to les s than fo jgjfgjgfe of 
the Fuofl Is related to the oversea* proper ties a nd 
properties acquired in ewlhi y»*» vrith costing 
mortgages. 


. PERSONAL TAXES. 

Whh* Abbey P rc p q ty Bonds vou.have no 


peiacnal liability to boric nice tax or fcapfriil Grins 
Tax. Hig her rate lax sqd Investment income *m- 
durgo could arise 00 death or on anrrmtirr if bond- 
bolden are 10 liable si the time of these crane. 

Any mourns already received, other under 
regular or o c c asi o nal withdraws!*, trill be tafcffi uso 
account Jn tbe fir-gl caiculoUcui <n the boadliohKn 
wrlMMnyoc death or Kxrreoder. 


Tot New Business Dsnt (Bonds) ABBEY LIFE ASSURANCE COMPAN Y LIMITED, 
».0. Box 65, Abbey Life Houde, 1-3 St Paul’s Churchyard, London EC4P 4DX. Telephone ; 01-2 


2439111. 


I wish id invest 


. The Company re s erves (he right, in exceptional 
atom— CCS to defer the nlcuhbM and payment 


of sunemter vriues fee up » twelve nxxnbs, 

practice the FmWTs liquidity is ample so (hoc b no 
delay in ashing your Bond. 


The rents! income from tbe Fund’s preperttab 
re-in tested in the Fond after bearing tax at J7jL%t 
the special rate for life assurance cumpama. Tee 
cmnpsny is also liable far Capital Gaits Tax at 
die unit price b , however, already adHnud for this uon 
bflity, ramally at » rate li^dfimntly loan than 30 %, 

TRUSTEES. 

Midland Bank Tnjrt Company limited, IZ9 
Old hroud Street, London, ECa aro custodians <a 
tbs Fuad ss trustees in accordance wiitrtbe iet]Bire» 
meais of die Department of Trade under’ u» 
Insurance Caunps airs Act 1974. 


from £30) and l eacloio 

AwimndoCompeny Litnl 


..in Abbey Property Bonds (any amount 

1 choqueforthls nipoupt payable to Abbey Life 


Full First liames' 


Doymi already hold anyother Abbey Ufg Poliry? YMW&lfrooufcr 
withdrawals are required please state amount In pounds/ re “ ular 

Yearly (Investment of at least £1000) • 

Half-yaariyflnvustmenl of at leeet £ 2 fl 0 ffi 7 * 

See "Wflfidtawais" * • 

For you gnldaow only the current offer price of the Series 4 unit Is 
100.0p. This offer is not opes to residents of the Republic of Ireland 

Signature .... 


valuation , . „ 

■njsssss isssifassgg asa 

sx SfTSS-SSWS; 

rtunoxd S urveyors , and for tho btot, Chiltons, 

^ aWt 'Smc^nduta5n» art crogwted rim 

of the .Royal I c s ritunc o of 


WITHDRAWALS. 

Provided you make a ringfc cnrestmmt of at 
least £>,ooe you may derive a regular income by 
withdrawinga set amnion cadi year. Withdrawals, of 
whatever frequency, begin ra months after the bond 
u iumeds Undct yy i 1 f l it fim if die of 

the withdrawal d«s ant meed 5 % Pj. of the original 
tavettroeni there will be no Iiamlinr tn say taxation st 
tho tun eof withdrawal bee Personal Tnet). Amounts 
in excess of 3 

Q«rtTOt«By.frgtth8CM3c»sigsyijc 


SEND THE COUPON. 


You cm apply for Abbey P r op erty Bands by 
attaching your cheque to tbe completed coupon. On 


I Occupation 
, Date of Birth 


acceptance of yonr ippUcsooc wc shall send you 
your Bond, thawing the number cf sttwaulfter 


units norionsSy affacsted to it st tbe offer Price ruling 
an the stay we received poor cheque at fired office. 


Areyoutnoood physical and monte] health end free from the effects of 
any previous Hinds or accident? If not please give details. 


M ’ fPT frt I 3 m 

^0®“ AT400 «t?w iffloo 




in Dccambcr, we lhsfl send yoa 

dm Annual Report of the Fund, (tiring detaila of the 
Fond sod Its properties. Copin of the corrtpE report 
ire anihhkoa request. 
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SURVEY 


Saturday January 3 1976 


PORTFOLIO PLANNING 


The increasingly harsh economic climate of the past few years 
has obliged the investor to lower his sights considerably, and to aim 
at capital security rather than growth. This Survey outlines the main avenues 
for the smaller investor, and the risks and rewards involved. 
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UNCERTAINTY IS a. state of 
mind that few save natural 
gamblers enjoy, but it is some- 
thing all of us have Increasingly 
had to come to terms with. 
Nowhere is this more true than 
in the field of investment One 
by one ' the cherished assump- 
tions of the saver have been 
well and truly shattered. 

The notion that gilt-edged 
securities were safe has been 
dispelled by the way that War 
Loan, for instance, has lost 
over 95 per cent erf its real 
value — that is, purchasing 
power — since 1947. The pro- 
position that equities provided 
protection against inflation 
grew shaky by 1970 and finally 
lost all credibility in the 
savage bear market of 1974. 

The idea that property values 
could only go up— they weren’t 
making land any more, yon 
remember — was also removed 
from the fund of investment 
folklore by the financial shake- 
out of 1973 and 1974. ' 

More recent fashionable 
beliefs among investors have 
bitten the dust even more 
quickly. A year ago, for 
instance, the trendy advice was 
to pad out your portfolio with 
cans of baked beans and 
^Krugerrands. Alas, you would 
have done a lot better to go into 
boring old gilts or equities — 
especially the latter, which on 
average more than doubled in 
1975. 

' And a year ago you might 
often have been advised to put 
your money in some overseas 
fund, nicely isolated from ram- 
pant UJC inflation, and leaving 


yau well placed to profit from 
the dismal slide of the pound 
sterling: Wrong again. No over- 
seas stock market has come any- 
where near rivalling the per- 
formance of UJK. equities, even 
after taking currency factors 
into account 

What pretty well every inves- 
tor -now knows, usually to his 
cost, is that when it comes to 
investment the risks have been 
sharply raised and the rewards 
have usually been- heavily re- 
duced. • 

' Mostly it goes back to infla- 
tion, which greatly increases the 
fluctuations in . every market 
turning everybody into a specu- 
lator. And beneath the general 
volatility runs a longer term re- 
distributive trend, which' has 
sharply reduced the shares of 
profits,, dividends and interest 
in the national income. This is 
the underlying malaise of the 
capital markets. 

In the fifties and sixties the 
aim of portfolio management 
was often to seek capital growth, 
by participating through shares 
or property ownership in the 
expansion of the economy. But 
such a policy depends upon a 
buoyant trend of profits, and 
Tupoa the assumption ; that the 
benefit of such higher learnings 
will: filter through to share- 
holders. 

■' In recent years these assump- 
tions have not been justified. 
Not only have profits been held 
back by economic failures and 
by price controls; dividends too 
have been under continual re- 
straint 

Meanwhile the alternative in- 
vestment opportunities in the 


field of fixed interest have been 
equally hard hit by accelerating 
inflation. During 1975 real 
rates of interest became heavily 
negative, and only at the long 
end-of the gilt-edged market is 
there any strong hope that 
interest, even before tax, will 


an annual rate of some £L5bn. 
Pension funds are collecting 
cash at not far short of £2bn- a 
year. 

But the public has become 
wary of direct investment in 
the stock market. For many 
years private individuals have 


forms of basic life cover, and 
provisions for a pension. One 
major problem of inflation is 
that any surplus assets may be 
more and more needed simply 
to top up these basic require- 
ments. 

So in general, people adopt 


tion then faces the problem that 
not only is portfolio planning a 
difficult area, but it is also an 
unfamiliar one. His range of 
choice, moreover, grows ever 
wider. 

Investment opportunities now 
widely promoted include pro- 


Caution the watchword 
in today’s markets 


By Barry Riley 


be enough during 1976 to offset 
the ^ravages of currency 
depreciation. 

Perhaps the greatest paradox 
of 1975 has been that in the face 
of all these disincentives people 
have been saving on a greater 
scale than ever before. In the 
1960s savings hovered con- 
sistently at around 8 per cent 
of personal disposable income. 
Since then the ratio has 
climbed steadily, reaching over 
14 per cent in the first quarter 
Of 1975, since when it may have 
eased back a little. 

Cash has gone pouring Into 
building societies at the rate of 
around £4hn. a year, and into 
long-term insurance contracts at 


been heavy net sellers of com- 
pany securities, at something 
over £lbn. a year, a trend which 
continues unchecked. And 
although people are still net 
buyers of unit trusts, the 
number of unit holdings has 
tended to shrink a little. 

Looking at the population as 
a whole, it is clear that people 
have been biased towards 
liquidity and safety— or what 
they assume is safety, as em- 
bodied in the long-term savings 
institutions. 

And indeed all portfolio plan- 
ning starts from the basis of an 
initial spread of wealth and fin- 
ancial provisions — a house, ade- 
quate liquid - funds, various 


some kind of contractual scheme 
to handle their savings during 
most periods of their working 
life, and portfolio planning be- 
comes more relevant at times 
when lump sums become avail- 
able. 

For the luckier few this may 
be .a question of inheritance 
quite early in life. More typic- 
ally, it arises towards retire- 
ment age, when endowment 
policies may be maturing, when 
pension rights may be partly 
taken in the form of a lump 
sum. and when moves to smaller 
houses and cheaper districts 
may be shaking out surplus 
capital. 

The investor in such a posi- 


perty bonds, commodity funds, 
income bonds, fine art funds, 
gold coins, overseas villas — and 
index-linked National Savings 
schemes. Meantime, unit trusts 
offer ever greater specialisation, 
and of course direct investment 
on the stock market opens up 
the whole world to the investor. 

There is no shortage of poten- 
tial advice. Apart from local 
professionals like accountants, 
insurance brokers and solici- 
tors, many banks have estab- 
lished financial planning opera- 
tions. Then there is a variety 
of independent money mana- 
gers and, of course, the stock- 
broking fraternity. 

Professional advice has been 


made progressively more neces- 
sary by the way questions of 
taxation loom so large in any 
management of personal wealth 
to-day. The independent saver 
has little chance on bis own of 
hacking his way successfully 
through the jungle of invest- 
ment income surcharges, capital 
gains tax. capital transfer tax 
and. perhaps one day soon, 
wealth tax. 

Yet it must be said that the 
quality of advice does vary; 
indeed, all ‘‘experts” — includ- 
ing financial journal ists— have 
had their expertise devalued by 
the unpredictability of recent 
events. Many advisers speak 
with an element of vested 
interest — stockbrokers may be 
biased towards equities, for 
example, and insurance brokers 
towards life policies. The wise 
investor will still want to have 
some say in how his affairs are 
being handled. 

The basic portfolio planning 
decision that the investor must 
make is the level of risk which 
he Is willing to accept In 
times of inflation all investments 
are risky, but at least it is pos- 
sible to balance some of those 
risks within a portfolio. 

One class of asset is linked 
to money-— long-dated gilts, for 
instance. They could become 
almost worthless if inflation 
rages for long, but if inflation is 
wiped out there may be no bet- 
ter investment— for in those 
conditions 2J per cent. Consols, 
now at under £17 per cent., 
could move back to £100. and 
dated stocks with 12 or 13 per 
cent, coupons could soar ro 


something like twice their par 
value. 

Another type of asset is 
linked, or so the investor hopes, 
to real assets. The connection 
may be fairly tenuous, as with 
Ordinary shares, but is rein- 
forced by the possibility of in- 
come, and by political accept- 
ability. The more direct forms 
of ** real " investment, as in 
gold coins and fine art arc 
purely speculative in nature. 
They offer protection from 
hyperinflation but holders get 
no income and are liable at any 
time to arbitrary political 
measures. Values are likely to 
show extremely large fluctua- 
tions. 

The other possibility is to 
stay liquid, although at most 
times this will involve an after- 
tax income well below the rate 
of inflation. In this sense there 
is a real penalty to be paid for 
liquidity, as well as the risk that 
it will be difficult to get right 
the timing of switching in and 
out of longer term assets. A lot 
of institutional fund managers 
found this out to their cost dur- 
ing 1974 and early 1975. 

Those savers looking for the 
very lowest risk of all will be 
attracted to the' National Savings 
index-linked schemes. The only 
danger here, perhaps, is that the 
Government Is constantly 
tempted to fiddle with the retail 
price index. But the retirement 
and SAYE schemes are both 
very limited in scope. And it 
says remarkably little for the 
other available portfolio possi- 
bilities that schemes which offer 
little or no real return to the 
saver should seem attractive. 
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Save & Prosper can helfj you 
e better use of your capital. 


lvestments are usually acquired over 
1-of many years and naturally reflect 
requirements at the time of purchase. 
But times change - the economic 
Land financial conditions as well as 
»ur ownpersonal circumstances . As a 


meet your present needs. 


In this situation it makes real sense 
to re-assess your investments to see whether 
you could achieve your current objectives 
more effectively in some other way. 

At Save & Prosper we jhave an 
exceptionally wide range of* investment 
services which enable you to realise your 
aims in a simple and tax-efficient way. 


By making use of these services 
you can also benefit from having your 
capital under the full-time supervision of 
professional investment managers. 

■ We now manage funds of around 
£600 million on behalf of 700,000 people, 
making the Group one of Britain’s leading 
investment services organisations. 
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UNIT TRUSTS | 

Unit trusts represent a simple way of Requiring a well- 
diversified equity invesfenent, while providings, far wider 
spread of risk than you could readily obtain omyour own. They 
provide easy access to investment overseas araL also offer 
certain capifcal-gains tax advantages as compeled with direct 
investment in shares, 

By investing in a unit trust you can acquire an 
investment that can meet your particular nee<|j With a high 
degree of precision and your investment will benefit from being 
under the constant supervision of pr ofessionaTinvestment 
m anagers. f 


Funds with broadly- 
based portfolios 

We offer a number of funds which 
invest across a broad range of stock 
market sectors, often-on a world-wide 
baas. This type of fund is designed for 
the investorwho wishes to obtain the . 
benefits of a widespread of shares, the 
actual balance'hedng decidedby the 
funds’ investment managers. 

World-wide investment. . . 

Five of our funds invest world-, 
wide and aria able to take advantage of ' 
opportunitieswithoutbeingconstrained. . 
by particular income considerations. 

Universal Growth Investment-Trust 
Scotfunds • • Units 

Capital Units ' - : Scotbits », 

Income objectives. 

Anuinber of our ftmds aim to 
meet specific income objectives varying 
between high inimeriigta i income - 

gradually increasing income- . . 

In view ofthese aims, their assets 
are currently invested almost entirely 
in UJL equities. However, there is the 
freedom toinvest abroad. . 


Income Units 
High Return ; 
Scotincorae 
High-Yield Units 


ScotyieJds : 
General Units . 
Ebor General 


Funds with specialised 
portfolios 

These funds concentrate on 
particular investment situations and 
are intended to form only part of an 
individual s share portfolio. Each Fund 
is designed for the more active investor 
who is seeking a wide spread of shares 
within a specific investment area or 
sector. 

Specific geographic areas. 

Most of the unit trusts below 
offer an effective way of obtaining an 
overseas investmegot while overcoming 
the practical difficulties of currency ■ 
management. 

Capital European Growth • 

Accumulator (UK) Fund 
US Growth Fund ... Scotgrowth (EEQ 
Japan Growth * Scotshares 
Fund , (Scotland) 

Major investment sectors. 

These funds are designed for 
people who wish to invest in a specific 
international stock market sector. 

They provide at a reasonable cost the 
high level of expertdsenecessary to 
make the most of such investment- 


Commodity Share 
Energy Industries 
.Financial 
Securities Fund 


Ebor Financial 
Fund 

Property Share & 
Building- 


INVESTMENT 

BONDS 

The Save & Prosper Investment 
Bond is one of the most versatile . 
insurance contracts now available. It 
can be linked to any of the three bond 
funds described below or to any of our 
23 unit trusts, and there is the facility 
to switch from one fund to another at a 
low cost. 

In addition, there is a withdrawal 
facility which allows you to withdraw 
5% of your initial investment each year 
'for up to 20 years, free of all personal 
tax during that period. 

Property Fund 

This represents one of the few 
practical wa.vs that the private investor 
can enjoy a direct investment in 
commercial and industrial property. 
The fund is currently invested only in 
prime shop, office and industrial 
property in areas of good economic 
growth potential, both in the UK and 
Continental Europe. 

The Fund’s professional invest- 
ment management team are assisted by 
Messrs. Healey and Baker, leading 
specialists in commercial andindustrial 
property. It is valued regularly by 
independent valuers. Cluttons, 
Chartered Surveyors. 

Balanced 
Investment Fund 

Thisprovidesabalanced portfolio, 
invested in a combination of property, 
equities, fixed interest securities and 
deposits, in proportions decided by the 
Managers. The Fund invests in 
property through the Property Fund 
and in equities through the Group's 
unit trusts. 


Deposit Fund 

This is invested in fixed-terra 
capital deposits through the London 
money market, and provides a. valuable 
havedfor capitalin times of uncertainty . 


HOUSE OWNER’S SCHOOL FEES 


RETIREMENT 
INCOME SCHEME 

You may not regard your house 
as capital but it may well be your most 
valuable single asset. 

Through this scheme you can 
obtain an extra income for life, based 
on the value of your bouse, without- 
selling it or losing the freedom to move 
at any time. 

The Scheme is available to single 
or widowed people over 65 and to 
married couples over 70. whose house 
is valued at £10,000 or more. 

A WIDE RANGE 
OF ANNUITIES 

W!e offer a complete range of 
arm uitieB which provide a high income 
for older people. 

By investing capital in an annuity 
you can secure a fixed or increasing 
income for life, or for. a fixed number of 
years. Mamed couples can arrange 
through a joint life and last survivor 
annuity that payment s will be made 
tbroughouttheir lives. 

The main advantages of an 
annuity are that it offers a higher 
income than most other investments 
and the rate of return is guaranteed for 
whatever period is chosen. 

GUARANTEED 
INCOME PLANS 

From time to time we are able to 
offerGuaranteed Income Plans which 
provide a high guaranteed income for a 
fixed number of years with a full return 
of capital at the end of that time. 

At present we are offering the 
Two-Y ear Guaranteed Income Plan 
which provides an income of 81% per 
annum, payable half-yearly and net of 
basic rate income tax at 35%. This is 
equivalent toareturn.o£l2.69% per 
annum for the basic rate taxpayer. 

After two years or in the event of 
earlier death, the initial investment is 
returned in full with no liability to 
basic rate tax. 


CAPITAL PLAN 

It is often more tax-efficicnt to 
make special arrangements in advance, 
rather than use capital or income when 
school fees actually become payable. 

By making a single contribution 
to the School Fees Capital Plan, you 
can reduce the burden oflees and 
ensure that a guaranteed amount of 
money is paid at regular intervals, free 
of all personal tax liability, throughout 
the child’s education. 

Under the Plan there is no 
personal basic-rate or higher-rate 
income tax liability in connection with 
the Plan, including the school fees 
payments. This makes the Plan 
especially attractive for higher-rate 
taxpayers. 

As well as providing for fees due 
to begin several years hence, the Plan 
may also be used in cases where the 
payment of fees has already begun. 


EXCHANGING 

SHARES 

If you hold shares, our Share 
Exchange Plan offers an attractive way 
for you to exchange your shares on 
advantageous terms for any of our 
investment services, except the House- 
Owner’s Retirement Income Scheme. 

If we can accept your shares as 
part of one of our fund portfolios, we 
will give you the market offer price for 
them. This is usually 2“; l -3% more 
t ban you would receive by selling them 
at the market bid price. 

Where we arc unable to accept 
particular shares into our portfolios 
we will sell them for you, normally 
without making any deduction for costs 
of commission and stamp duty incurred. 

The Plan is available for 
jKirt folios currently valued at £500 or 
more. Y ou should note that an exchange 
of shares will be considered a disposal 
l’or capital gains tax purposes. 


Your next step 

For further details of any of our 
investment services please contact 
your usual professional adviser - 
accountant, stockbroker, solicitor, 
hank manager or qualified insurance 
broker - or complete and return the 


coupon below. financial planning, 


Professional advisers requiring 
further information should contact 
Save & Prosper Services limited oa 
01-831 7601. This is the company 
specially set up to provide information 
and guidance to advisers on how our 
services can help ia all aspects of 


r 


To: Customer Services, Save & Prosper Group, 


| *v»* cave k riuspci uruuy, » 

4 Great St. Helens, London EC3P 3EP, Telephone: 01-554 8899 I 


Please send me booklets about the Name, 
following investment services. 


Address. 


I 


Not applicable ta Eire 

Member of the Associwiion of Unit Trust 202/FT/l 

M&iuiflcrs and the I Jfe Offices Association. 


SAVE & PROSPER GROUP 
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INVESTMENT 

MANAGEMENT 


Even with thus year’s recovery in share prices . 
the stock market remains a difficult area of investment. 
Memories of the long bear market are a restraint 


Volatile stock markets, fluctuating exchange 
cates and world-wide inflation have made the 


rates and world-wide inflation have made th 
effective management of investments more 
difficult and thpir continuous supervision 
essential. 


The stock market 


Scrimgeour Hmchlifle specialises in discretionary 
portfolio manag ement and offers a 
comprehensive financial service which is 
particularly suited to modem req u ire me n t s. 
The research facilities of the parent company 
are available to the in ve s t men t managers who 
keep a watch on all the important world markets . 

Some of the distinctive features of the service are: 


$ A monthly portfolio valuation 
and report 

* An i n ve s tment strategy tailored 
to suit individual circumstances 


to relieve the client of tedious 
p a perw ork 


Interviews can he arranged in London, 

_ Harrogate or elsewhere in the United 
Kingdom. For further information please 
contact: J S Hmchlifle aca, Claremont House, 
Victoria Avenue, Harrogate, Yorkshire, hgi sqq. 
Tel: Harrogate (0423) 60301. 


ONE OF the trends noted by 
die recent Royal ‘Commission on 
the distribution of Wealth and 
Income was the movement over 
the past, ten years from in- 
dividual share ownership to- 
wards ownership by institutions, 
particularly pension ■ funds and 
insurance companies. Statistics 
are thin but one is sufficient to 
pinpoint the swing — between 
1963 and 1973 the proportion of 
quoted ordinary shares held by 
individuals declined from 59 to 
42 per cent 

Moreover, this proportion is 
likely to have diminished even 
further recently for the 1974 
bear market seemed to drive 
individual investors even more 
into “share exchange” schemes 
and the like — the sentiment 
being that it was easier, cheaper 
and sometimes more tax efficient 
to let someone else cope with 
the problems of the equity 
market 


by its size. For example, an indi- 
vidual investor who got the war- 
rant market right at the 
beginning of 1975 would have 
done much better than most pro- 
fessional funds which find it diffi- 
cult to operate in such narrow 
markets even If the managers 
had felt like taking the risks. 


Scrimgeour Hinchliffe Limited 


A subsidiary of J & A Scrimgeour limited 
a Corporate Member' of The Stock Ex cha n ge 


'With a portfolio of £25,000, 
shouldyou be using 

the same methods she does? 

,CN 


The arguments against the in- 
vestor going it alone tend to be 
very powerful unless he makes 
the stock market his hobby, 
scans the newspapers and stock 
markets reports and generally 
does his homework. But even the 
homework is not quite enough 
to be a successful investor. One 
needs to bave the right tempera- 
ment and to be able to combine 
judgment and nerve. 

Assuming one has these in- 
gredients— and people who make 
a successful hobby of investing 
are often to be found— one is 
likely to do better than a fund 
which is inevitably circum- 
scribed by the weight It can give 
to Individual investments if not 


Of course most individual in- 
vestors are not up to trading 
their stocks actively and the 
Wealth and Income Commission 
also pointed out that they gen- 
erally do not react to short- 
term fluctuations, estimating 
that an average of 40 per ceDt 
of investors who bought shares 
in a sample of newly quoted 
companies were still holding 
them 12 years later. Life has 
also become complicated by the 
technicalities of Capital Gains 
Tax and more recently invest- 
ing overseas — which is all but 
impossible for the individual if 
he wishes to take the dollar 
loan route. 


Clutch 


But where does he go to have 
his portfolio managed if he does 
not wish to sell out completely 
and put his money in a clutch 
of unit trusts, investment trusts, 
etc? There are always the 
merchant batiks, hut these are 
really only for the compara- 
tively wealthy since the accept- 
able mi nimum' portfolio IS 
usually £100,000 and in some 
cases is a lot higher. Then there 
are clearing banks which bave 
substantial private client de- 
partments but arc now strongly 
predisposed in favour of point- 


ing the smaller portfolio in the 
direction of the inbouse unit 
trusts. 

In addition there are large 
numbers of private portfolio 
managers and counsellors who 
can frequently offer the client 
a more flexible service (includ- 
ing tax planning) than their 
larger competitors. But the 
problem with this area is that 
it is very difficult to sort out 
who is competent and honest 
from those who may be the 
opposite. The investor who 
favours a small counselling firm 
on the basis of securing a more 
personal, approach should at 
least make sure that the money 
is held by a custodian bank. 

However, when most people 
think about going it alone, or 
dislike the idea of going into a 
unit trust or trusts, the natural 
course seems to lie with a firm 
of stockbrokers. In recent years 
the London brokers especially 
have developed the reputation 
of being less than interested in 
private clients because of tbe 
higher profitability of institu- 
tional clients- But a recent sur- 
vey on stockbrokers’ efforts on 
behalf of- private clients — com- 
pleted by Money Management 
magazine— oho ws that this repu- 
tation is by no means the com- 
plete picture. 24M sent over 200 
questionnaires out and, while 
over 60 firms said that they 
were interested in new private 
clients, only a few of the big 
London .brokers had no interest 
at all. 

Two very useful tallies show- 
ing the services that London 
and regional brokers offer indi- 
cate that it is still possible to 


have an advisory account with 
a stockbroker -for as' little as 
£5,000 minimum portfolio 
though the average amount 
accepted is probably more like 
£20,000. In the regions ; it is 
quite usual for the minimum to. 
be £5.000 or less and indeed the 
regional brokers seem particu- 
larfy keen on private clients 
which they find cheaper tp sez> 
vice than their London cotmter- 
parts. 


Split 


the service is — in theory at 
least — more personal, and the 
client- ought to do better than a 
fund because the amounts in- 
volved are easier to manage and 
his investment policy can be 
more flexible. But there has 
been a strong trend towards 
ready-made investment vehicles 
like unit trusts, investment 
trusts, property bonds, etc., over 
the years and even the stock- 
brokers themselves have set up 
these vehicles for their private 

pl ants. 


money into the group's overseas 
** PXMS " schemes. The lattei 
are indicative of the tendency 
in the fund business to trade 
up the products to appeal to the 
sophisticated investor wbr 
wants to retain the persona 
touch in a managed fund. 


The main split Is between 
advisory accounts (where the 
client retains the initiative) and 
discretionary accounts- (where 
the responsibility is passed over 
to the broker). Most brokers are 
prepared to do both but there 
seems to be a general trend 
towards preferring discretionary 
management — with notable ex- 
ceptions. 

As for the costs of having 
money managed by a stock- 
broker, they have traditionally 
earned their money from com- 
missi cm payments but some are; 
starting to charge fees if tbe 
client’s portfolio does - sot 
generate a predetermined sum 1 
in commission. This seems fair 
because at least the stockbroker 
then has complete freedom to! 
go liquid if he thinks that it 1 
is what is required. One of the 
accusations (much resented), i 
levelled at stockbrokers as port-| 
folio managers is that they 
churn the portfolio to generate 
commission. I 

The advantages of private j 
portfolio management is that; 


The use of these vehicles has 
become more sophisticated, how- 
ever. Banks and brokers no 
longer talk glibly about the im- 
portance of getting the un- 
economic portfolio into the unit 
trust and there is now more 
emphasis placed on using unit 
trusts as suitable vehicles for 
part of one’s portfolio ” rather 
than the whole. This _ is 
particularly the - case with 
overseas : interests and 
S chi e singers, for example, has 
concentrated on getting brokers 
to put part of their clients’ 


Currently there is also the 
possibility of investing in com 
modities via unit funds nn 
from offshore centres aloof 
uni t trust lines. Althougl 
these are designed with profe* 
sional investors in mind am 
are not allowed to advertise ii 
the UJC they are neveriheles 
open to the individual investor 
In fact, looking at the who! 
spectrum of fund vehicle 
available to tbe investor, ther 
is something to satisfy atom 
every taste, not to mention tir 
possibility of forming a port 
folio of funds which can to 
altered according to marke 
conditions. This leaves th 
investor to decide on the timin 
of his investments rather tha; 
choosing individual shares. 

Christopher Hi) 


PRIVATE 

PORTFOLIO 


MANAGEMENT 


— Reviews of Investments 



Changes in the tax structure present 
individual investors with increasing problems. 
Even the experts find the going hard. 


—-Continuous Supervisory Services 


— Comprehensive advice on overseas 
stock markets of special 
interest to non-residents 


^ jr \ ' 

LB 


Coping with tax 


TOFT CONSULTANTS LTD. 


Church House. Church Street 
Godaiming, Surrey. Tel: 04868 22071. 


The way yocr maiden wml invests 
her Email fortune is line for anyone with 
£20,000 or Jess m their port folia 
But with £ 25.000 or mare, von 


probably [eel you should have pwro 
than just the advice of your baric 
manager or broken 

As you probably know; we Ve fhe 
longest established firm of Technical 
Analysts— ihe study of the market 
through charts. 

What you may not know is (hat Hoc 


around 30 years now; we have been 
man aging and supervising private 
portfolios. 

This service means that you can 
have access to the moat sophisticated 
techniques, the sort of data otherwise 
used only by the bigger institutions. 

If you would nice our booklet about 
portfolio management, please write to 
ns at Investment Research, 

28 Panton Street, Ca m bridge, oc 
Telephone 0223-S626L 


Investment Research 


THE ARGUMENTS in favour have been generated by the 
of seeking professional advice changes In the taxation system 
on a personal financial planning which have been .so constructed 
level bave never been more as to bit the investor and saver 
compelling. Over the past two especially hard. Theintro- 
or three years the financial duction of Capital Transfer 
establishment has been badly Tax, to replace the old estate 
shaken by sharp setbacks in. duty, has -gathered a wide 
property and share values. And nu “ 1 ^ r of /'people Into the net 
even though the latter have ®nd has rendered some of the 
recovered during the past 12 most cswfefulfr P»«* *> 
months, the FT Industrial Preserve/ capital totally useless. 
Ordinary Index is still one-chard example, those wealthy 

below the peak it reached in enough in the past to _ have 
1972. As for property, any im- bou ^ agricultural land and/or 
provement Is likely to be even woodlands, both of which 
slower in coming through, par- •*?* ««■* ben ® flts u ? der 
ticulariy outside the prime pro- 

perty bracket. badly Those advan- 

Further confusion and panic SSwSE? 

— ana to make matters worse. 



specialists in the management 
of private, institutional and 
pension ' 


Funds currently under management exceed £60m. 


PRIVATE PORTFOLIO MANAGEMENT 

Comprehensive advice taking full account of risk exposure, tax planning and an 


overall personal financial service, working in close liaison with existing 
professional advisers. We are pleased to aeal through clients existing sfco 


professional advisers. We are pleased to deal through clients existing stockbrokers. 

INSURANCE BOND FUNDS 


Managers of theTrident Managed Portfolio, run by Trident life Assurance, 
and or other insurance funds, including Schlesinqers'new International Money- ■ 
manager-combining a qualifying insurance policy with unionists and VIMS'. 


investors have been left with a 
poor investment to boot The 
one brief piece of good news for 
the wealthy has been the tem- 
porary shelving of the Wealth 
Tax — presumably CTT is 
punishment enough for the time 
being. 

It has taken even the most 
seasoned tax experts some time 
to come to terms with CTT. The 
tax is watertight and all- 
embracing: all one can do is to 
take maximum advantage of tbe 
various allowances and exemp- 
tions and try to fund the rest 
through one means or another. 
No one, as yet, has been able 
to come up with u clever tax 
avoid ance device to lessen the 
CTT burden. 

Nevertheless, it is necessary 
to do something— to do nothing 
at all is to play into the tax- 
man’s hands completely. For 
example, one must take 
maximum advantage of the 
£1,000 that can he given away 
per annum, free of tax. Zt is 
possible to illustrate tbe effects 
of three choices. 


increased taxes, an erosion of 
their investments, a freezing of 
dividends and probably have 
not participated in the wages 
boop, that, have been suffering. 
Amf, .this has prompted a good 
number to seek professional 
advice. 

It is now apparent that 
investment advice cannot be 
divorced^ from tax planning 
considerations, or vice versa. It 
is necessary, in current circum- 
stances, to formulate a complete 
plan which is tailored to meet 
the specific requirements of 
each family. Tbe most common 
problem evidently has been to 
maintain spendable income, 
without eating Into hard-earned 
capital. Naturally this is an 
especially serious problem for 
widows. Quite frequently, 
independent advice on tax 
matters can nullify sound 
investment advice — and vice 
versa. 


brokers for* shares, etc. M S’s 
approach is to work in accord- 
ance- with those already in- 
volved and to come up with a 
generally accepted formula. In 
fact in to-day’s volatile invest- 
ment climate it is quite 1 normal 
for Hill Samuel to be provided 
with clients from the other pro- 
fessional advisers for .no bigger 
incentive other than that the 
investment affairs have become 
coo much of a headache to 


YOUR PORTFOLIO 
DESERVES 


— International diversification 


Advice 


*PIMS"AND UNIT TRUSTS 

TheTrident unit trusts and TIMS' personal investment management services 
for the larger investor have increased unit funds under Schlesingers' manage- 
ment from £4m to £17 m during 1975. 90% of the new funds have been invested 
upon the recommendation of professional advisers. 

PENSION FUNDS 

In addition to normal pension fund management services, two new authorised, 
exempt unittrusts are now available including Schlesinger American Exempt, 
investing in the US market via foreign currency borrowing facilities, managed 
on the same basis as American TIMS 


Choice 


OFFSHORE FUNDS 

Schlesingers have recently launched an international Jersey fund quoted on the 
London Stock Exchange and a complementary Luxembourg fund,each aimed at 
international diversification, with minimum exposure to the dollar premium 
within the Jersey Fund. 

INVESTMENT OVERSEAS VIA FOREIGN CURRENCY BORROWING 

Schlesingers have specialised expertise in the management of overseas 
investments and are recognised for die management of overseas portfolios via 
foreign currency loans; we currently manage seven loan funds in excess of $20m. 

CHICAGO BOARD OPTIONS EXCHANGE 


Schlesingers are specialists in CBOE and AMEX options, using exchange traded 
options to reduce risk or to increase portfolio yield in institutional portfolios, 
asacpnsei 


For further information or to discuss your specific requirements, please contact 
Jan Forsyth on 01-409 3100. 

Sdhl esinger Investment Management Services Ltd. 

Licensed dealers in securities. 

19 HANOVER SQUARE, LONDON W1A1DU.TE; 01-409 3100 


Assuming that the donor in 
question pays tax at 60 per cent, 
£1,000 s year, if not given 
away, becomes £400 a year. 
Over 25 years the worth of 
that possible £25,000 is a mere 
£10,000. A second choice is to 
give away just £1,000 a year 
and leave it at that; thus, over 
the same 25 years the accumu- 
lated worth win be a straight 
£25,000. 

In both examples, no 
account is taken for the effects 
of Inflation. The third choice 
is to take out a life policy with 
tbe same £1,000 paying the pre- 
mium; at. present bonus rates 
this method €buld generate a 
sum of £60,000. 

According to the professional 
advisers tbe effects of CTT are 
only just beginning to dawn on 
the average person — not just the 
wealthy but anyone with a 
normal House; car, family set-up. 
The wealthy, anyway, have 
always been able to look after 
their investments, or to pay 
someone else to do it It is 
those in the middle bracket, who 
bave bad to face increased costs, 


So where can the small to 
medium-sized investor go for 
his advice? Merchant banks 
have traditionally been too 
expensive; stockbrokers, too, in 
much the same way as the 
insurance broker, have only 
been able to offer a specialist 
form of advice; and the clearing 
banker has only been able to 
offer those services that are 
available through the bank in 
question. 

The merchant banks are now 
tending to look further down 
the wealth scale. Hill Samuel, 
for example, offers the normal 
private client service only -for 
those with assets of £100,000 
and above. Other merchant 
banks start at an even higher 
peak — some at £250,000, others 
as high as £500,000; But a 
service has also been Introduced 
by HS for those with between 
£20,000 and £100,000 in capital. 

Like other merchant banks, 
Hill Samuel has unit trust and 
life assurance subsidiaries, and 
it is possible to provide a 
goad personal service through 
using all the existing facilities 
for both i nv estment ' and 
administration. 

Below the £100,000 level. Hill 
Samuel will, for example, pnt 
between 30-50 per cent of port- 
folio funds into unit trusts. 
From the £100,000 mark and 
above, the service is likely to 
incoiporate individual equities 
with possibly a more bespoke 
service. Nevertheless, on both 
scales it is possible to offer 
advice on life assurance, pen- 
sions, taxation and investment, 
and also provide general 
administration services. The 
clients’ requirements— whether 
income or capital growth, or 
combination of either— can still 
be accommodated. . 

Naturally, a service like Hill 
Samuel's cuts across the tradi- 
tional professional barriers — 
accountants for taxation, solici- 
tors for legal matters, stock- 


man age. 

One of tile best growth areas 
at the moment concerns the em- 
ployee of a foreign company 
working in London. Here inter- 
national tax aspects come into 
account, as do the complications 
of foreign exchange regulations. 

What has become clear is 
that taxation matters cannot be 
considered in isolation. It is 
necessary to assemble tbe best 
advice available to cover all 
aspects of a portfolio, and it is 
virtually impossible to gene- 
ralise. 

Keith Lewis 


— Professional management 

— Individual attention 


For a service designed specifically for the private 
investor and his professional adviser contact: 


SECURITY SELECTION LIMITED 


8 The Crescent. Minories, London EC3N 2LY. 
Tel: 01-488 4313. Telex: 885677. 


ought to know about 
investment trust 


companies 


Today, more than ever, the right 
investment for you takes alot of 
finding. Consider investment trust 
companies’ shares when you revise 
your portfolio ; they offer the 
following considerable advantages to 
any investor with capital to invest : 


5. Management costs axe low. 


6. There is a choice of trusts to fit 
■any investment strategy. 


1, The basic-rate taxpayer pays no 
capital gains tax when selling such 
shares. 


To get thefuli facts about 
investment trust companies* ask your 
financial adviser to tell you more, or 
send for pur free booklet 


2. Shareholders can enjoy the 
advantages of an international spread 
of investments. 


Inveshnciif Ihist Companies. 
Part of every 
well-planned portfolio. 


3. ‘Gearing*, which offers share- 
holders special opportunities for 
capital appreciation when markets 


To:TteAasoaariqncfIiwe5lTOratThirtCaijK«nrlcs, 
PI ease s end me row booklet Tnvestiai in. Investment 

TrartComranfes”. 

_ , - FT/3/1 

Name 


Address 


4. You can currently buy shares at 
a discount on their asset yalue. 


Published b 
Investment 


Companies. 
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PORTFOLIO PLANNING m 


- life assurance remains a most popular 
medium for savings. The life offices provide 
A a growing range of facilities. 
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• THE, FIRST d^cisk»i Sp‘ tbe The life assurance industry’s requires a high’ proportion of charge. The Hambro Flexible 

\ . . managetaen t qf a portfolio con-, involvement in savings really fixed-interest stocks whose re- Bond is linked to four funds— 

cerns the choice 'of areas in took off with . -the launch of demption dates match those of equity,' property, managed- and 

. . y?hlch to invest. The next con- equity bonds about a . decade the maturities to a fairly close cash! while Save and Prosper s 

sideration is wb«t mvestment ago-... These were lump sum degrfee. - contract can be switched 

- : media are available ii\ those investments with a very high The first- bonds sold were between 24 funds, some of 

. areas. Direct ; mvestfaebt. in pi»rcentage-of the outlay being ]inM t0 _ n eauity-b a3e d fi, n i them based oo overseas 

- .. equities and Bxed-itoer efit is u«od[ tp. purchase units in the This was followed after a few equities. 

y^^^PWP^-bond.with But life companies do- apt 
■ be expensive for the jqiatt and meat ; ratrotoreed four ^new fc B underlying K investing advise bondholders when to 

■ medium portfolios.. Bbrect. ift-f ^forest, into the. practice of life directly in property. Whenit switch, indeed it should not be 

yestmentjn Prppe.rtsr.is^ou.t of assurance. -. becajne apparent that this god their function to offer such 

the question ‘ for ^all but „tb e_ # among investments also had feet advice. This should come 

*"• ’ largest individual investor; . . XjHHII * ‘ ofelay and that properly prices from those doing the financial 

■?-. 4 One answer, td this,. problem — i T . - - could fall and fall substantially planning. . The insurance 

" ■ - woulcL he to invert . in- the con- ‘-The first was a markeangone, 503^-1^ equities, the managed brokers are being drawn into 

tracts offered ‘by ..the .; inalh acuve canvassing. of lump fun * concept was introduced this field,- a natural - conse- 

finandal.histitutiq'ns,-ih paiticu- «um -. life assurance . contracts, prinjarily as a defensive mea- quence -of selling bonds. 

• ' lar those marketed by _ Unit Although single preinium txadi- tte . fund ^ a although they obviously do. not 

, -trusts and life assurance cqnir tional policies have always been throe .way mix of equities, pro- broadcast their advice to the 

' • ■ . panifes. Investment' im the units available, -they were never property and fixed-interest on a world at large. One small firm 

•'.-'I of .a trust or in a life policy actively sold and toe ; life com- ui^ed basis. Life assurance of brokers, the Northampton 

— :■ can prortde a roaay-onaae soim- panies had up to. then -iterated investment philosophy had based Anglia Insurance Brokers, 

tion to the investment considera- 3. voluntary Itout- of £1,000 from turned a flill circle. has recently made available 

tiohs' as to how to invest in each .investor in any 12-month ^.V., ... , details of its advisory service 

. equities, in property of is fixed period. The new unit-linked based on the Hambro Flexible 

• ;. interest InS^holding ' such We wmpanks that launched m.ri£?n/ro7? Bond. A® advises clients by 

. contracts cah ... provide the bonds did jwt ftmowthm mwkrtpf m4, ^ when it considers H 

; answer to most of the ptobleins praciice and the limit has long JETJXS desirable t0 ch * nge holdin S s in 

of portfolio management. =• ‘been abandoned by-all life the bond. Its record to date 

, ■■■■ - compames. ; ^ ^0“ inception is 60 per cent. 

' Ttwiin/* * The second . feature, repre- .“S or m ®° cy . bond was p nn( j 8n d has outnerfonned 

liming , sented a fundamental change .in iMUafogd to enable investors to . . the separate Hambro 

•■W ; life^ company strategy- Forwhen remain liquid while awaiting a tte separale H<un5ro 

The pursuit of. a suwessful a policy vSue is linked to. the niarfcet recovery. Thus by a fuD . 

itmm fMuate Proc^s;.of. evolution,. some com- p, . k i 


skilful selection of holdi^s and “ ^ of ini- toe life 

accurate timing of ^both pur- • .^1, martp i. indu^try can now offer investors 


Flexible 


The primary aim of market- 




accurate pmng of. both pur-^^gg witll marke ^ changes. indu%y can now offer investors . ' ' 

I chases and sates. -The. average ^, e ipvcgtor, pot 'the- life a complete range of ready made e p ^ n ^ ry t , aiI P of “ ark ? t- 

LIU mvestor has neither the means, ^cSjts tffe'ultimate investment media — equities, in « such bonds has i0 

nor as time nor generally prop^. teS-interest end c^h P^e nnd inere^ ffle in- 

, ■: know-how to J«rtoim thm ^S^with-prtfit endowSit all .fapertly m^nged. All th.t «a?r's MprtnL Ho an best 

«if - V T sequence onccomfiiUy. By turn- natSSTviue is left tor the master to decide *>,»!* Pk be.ne flemble in h,s 

fjl 1- \ 1 ijB to the financial institutions. ^ xuSmeei - to hTsie to is whita type of bond, probably ioldings. But for those m- 

»«*“ 11 u> vas, M i« securing expert ansnrod^grthcr with ail X the most important: decision ip -™*ors teomrmg income, he 

management of the funds beck- bonuses. Ser Unfed PortfoBo management «” u ' e ? c ,h™ ds ^“£ 

mg the trust or- the life fund. ' withdrawal facilities. The I97a 

I He u° longer has the tacticjd l^S^ed^n Vnlatilf 1 Finance Act allows investors to 

* worries of which equities, which V Ul^Uie casb-in up to 5 per cent of 

1 lAUbTL v- • Properties, which fixed-interest g? “ -SJ'-SfJ The events. of toe past decade *** hidings tax-free, for a 

■V Authorised unit trusts Can orien-Onded contracts- with no baVe &o vr R investors just how maximum period of 20 . years. 

!_-L only invest in ordinary shares.§^, maturity Traditional ™P ortaDt »s timing in portfolio Higboh-rate taxpayers would, 

• though this-can cover toe whole -endowment: ^assursmees ,h*vi manageinent. All markets— however, have adjustments 

spectrum, - overseas as SiS to ‘be equity- property and fixed- « ^e time of the final 

well as in toe U.K. Life com- shaded at outset The lack of mteresf— have definite trends up oash-m. .* 

WWrti*--- panics, however, can offer g^, v investment 2uarantef>s and ^itb some much roore But the main savings purpose 

investors a much wider choice mfeans -»»,.* a matnritv-date is volatile than . others. It is ltf e assurance is still that of 
_ .... —property, fiked-interest and ^ really necessarvfttr a linked important to decide which Providing vehicles for the steady 

jITAN 1 S 1TB ® ven oasb as well aa equity- contract the Investor ' simt>rv investment area to enter and it accumulation of capital from 

hared funds. - ; - , ^ : ^%he?he is possibly even more important regular savings either tiadi- 

pt It is many decades. sifiCe life wants to realise tos^ investment t0 decide when to get out To tmnaior unit-linked. Thistorm 

^ companies first Expanded . their The Anal new feature in- maximise the return on his port- savings possesses two- big 

**** ' role .beyond that of pure pro- corpbrated into linked contracts folio, the investor needs a high * ] JiSwT'JSttJi 

* * *• : ■ teetion and entered the savings was that of basindTh^ fuba on degree of flexibility in his hold- —the tax relief available cm the 
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IflfP** » « proved to be a popular savings interest;' < 

;■ contract over toe years with mortgages. , 

IS small and mediiiin investors. - guarantee m 


Ml diversifitf 


p.ce'i' 


Mi manage 

attentior. 


W-.: 


icno»i 


»fessional management and advice are 
le from nnmero^ sources. . A key factor 
is the size of the portfolio. 




you 
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PERSOPJALISfiD- . toywtotteil^ ^v^stoa.' f,The other two bani^ cretionary management and panies will register all shares 
cwnes in a variety of . gUlses,- Rtra^l le jtoai . wtih Hgyds charge (bj-‘ an investment management In a client’s own name. Usually 
;but_ the industry : can .he ing '£5 ahd the Midland £2.50^ fee_ which is only charged qn the client will sign a letter of 
' broken down into four majqj- The banks .stress that there »ie the' Straight equity non-unit- intent giving- the manegers the 
areas!of operation. Fof toqsJ ^f no^gM'tonits to toe amo unitrust portion. power to order the , bank to 

us. merchant batiks; and ofinxmejL^hfey .HriU take -unde? .nciutside the City establish- accept instructions with regard 
brokers we , -the . imnieifidte their . wibg but from the was ment it is possible to find some to cash and securities, 
points, . of mental- oon fliglr the Jhvesfcneot fees are siaateg form . of • personal investment Such a custodian arrange- 
wheneyer v privdto : .portfolio It^is^faiHy dear that Barctosw seryfee for very limited amounts ment would normally - be 
management j^-mOptioaed. Bpt Ltoyds aifii ’NatWest are a® of cash— sometimes as low as preferred by a client; it is an 
,the -clewing .bante have now/esp^rfafly keen totolre oh ennS £5(», The level of gervice can extra safeguard and it involves 
, carved taemseiTOfe^asubstantial of less than £20,000. Below ih»- vary strikingly, and' for the the least amount of paper- 


wheneyer - private : portfolio It^is'^aitiy dear that Barclay®; seryiee for very limited amounts ment would normally - be 
^ man agement l^ mfentioaed. Bat Ltoyffs -'NatWest are n® of cash— sometimes as low as preferred by a client; it is an 
Ltbe -deling .bante have : nw.esp^rfafly keen toteke <m eun» £5^. The level of service can extra safeguard and it involves 
Ijcarved toemsetres^a su bstautjal J of less than £20,000. Below vary strikingly, and’ for the the least amount of paper- 
niche m this field.. and 80 'top sort:, of. figure costs; tend stoafl. portfolio toe. competitive work. As for the discretionary 


es 


have jl .myriad, bf smtU . T 
some not so.swail) specialist Midiand^wm^teon.portfoIJ 
companies.. as low as, osy, ^0,000. 

In each oasO .the services ■ 
offered are extremely flexible 

and can . be tailored to suit the . „ 

r'** ' 'TUtttedlftz*. business amo 
the msrelunt banks. has nev 


Hjwessures from the unit tiriist investment authority of . a 
wxndnstry are intense. But many manager. . this would ordinarily 
yi specialist firms work from a be limited to transactions 
low-cost base, charge very com- involving shares. • 

3,petiifiYe fees and have solid n -. , 

gperfdnnance records. IvGpOrtS 


--"-'The initial- points of contact 
for top investor will invariably 


With most investment services 


0^ money handMSff would ntoally Giiitea few hanks will not tiAfi investment manaffer To the actuai amount of “personal’ 
bedescttoed^sMde." Thus work involved in a client/ 


private on grounds, that lower sum$ akms, managed will often manager relationship The start- 
«• ^hTSr. to operate. YeFdfcfeorcr a lack of ovqrall.finan- ^ ^ rio t d h lC 

^ rSnrS Jd recent years there ’has beejS rial planning. They will either *5f or Jf j£ e 

amounts OR less - train £ 100 . WHO 4 nAtimMa (ranA amnner cnTAh imHakaVa s HAAnfilm^nn ink investor Will. receive. The 


£26hfW^Si appear to the mass. marKet.tir the needs of thd individual, '’^rr Jr, 

v^'SSd? “ ^.^ rathettoin toe wealtoy client, U this meeting a decision will 
- th. im- *£ +m c- -dita ka Ar uons and all contract notes. 




tbt 5;: 1 " - And some banks have made management, discretion— if it !?„ V f t? ne p0 „ 1 i 

■ : .* . T v »’ ' - ' dear attempts to bridge the gap ever arises for many investment L U T i,_^_!L2i^ Q ^ >» DSt 

Tn mnn.iV- ’’ • j. j" • 11’ r "brtw«en "the top and bottom iknnpanies find it impcfssible to •“* iJUSlS 1 ?!-!?* ^ rjt ^ D 
vifif f - * ■ personal investmetit operate on any basis other than 

clear&s has ‘erected market : . fiilt portfolio controL exception rather than the rule. 

^ lepartmehto eanptoying to ahe- Personal Flnandal Sef-^ .^ Some tov^ttnent.. companies 

nent managers.;. AU fofti tess v iife created by BUI. Samuel is tnfnrmal - 6X14 m prat> 

^vewffl^-drntf^'anexsmpW^fi ItosnwS • tice most Investment companies 

. ate** ffitt-SMiad .service is. aimed: * Some tovestment erouTis 2“ pr ^f e 


opewtoffby toe 


^ per tent*, reducing for stops industry” are very wjde rang* fni; „ • nf 

*' ■* ?■* «”K- Some eonqianies -bm 


gains Cor losses) and a state- 


' ]htoge fi>r persbtodisi^ i^rest ^jerts ta) administratioa kt £1W»; the hank in question for the 
meat is ^ for cf^y JSUXfi inr jiek/annton or £150 for norths- appropriate client. Other, com- 


Jeffrey Brown 



ARCLAYS UNICORN 


Unit trust investment 
with the name 
your clients know 

In these difficulttimes, investors need more than ever the 
reassurance of a well-known name and an established reputation 
when making investment decisions. 

Barclays Unicorn is a member of the Barclays Bank Group, one 
of the world's largest international banking groups. You can 
recommend their services in the knowledge thatyour clients will 
already be aware of the Group's name, reputation and financial 
strength. Moreover, Barclays Unicorn offera range of unittrusts and 
plans to meet almost every client's investment needs. 

Share Exchange Plan 

More and more of today's equity shareholders are turning to 
unittrusts. By doing so they gain professional management, a 
wider investment spread and capital gains .tax advantages. 
Furthermore by exchanging their shares now your clients may 
escape the increasing costs of managing their own portfolio. 

Barclays Unicorn make the changeover easy and save money for 
the investor. Shares quoted in the U.K. may be taken in exchange 
for a holding in any of the wide range of Unicorn unittrusts. 



For full details of this Plan and other Barclays Unicorn 
investments, please contact: 

Colin Musk, 

Barclays Unicorn Limited, Unicorn House, 

252 Romford Road, London E7 9JB. 

Telephone: 0i-534 5544. Ext. 238. 

(Member of the Association of Unit Trust Managers) 


A financial service of the Barclays Bank Group 

TIiastfvttRiMdwmtt putrtbhed bj> Bwcteys BankTniU Company Limited, Exempted DMlor.an behalf of Barclays Unrcom Limited. (Nota&tbcsbfetoEiKj, 





N. BENTLEY SECURITIES LTD 


LICENSED DEALER IN SECURITIES 


By Appointment 
To Your Specific Requirements 


WE SPECIALISE IN 
PROVIDING PERSONAL FINANCIAL 
ADVISORY AND DISCRETIONARY 
PORTFOLIO MANAGEMENT SERVICES 
FOR INDIVIDUALS ON A 
WORLD WIDE BASIS 


99 ALDWYCH, LONDON, W.C.2. 01-405 4581 


TELEX: 28928. 


CABLES : BENSECS LONDON W.C.2. 
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QUALITY 

INTEGRITY 


ABILITY 


^People assess quality in different ways. Our successful liaison 
with the Accountancy and Legal Professions since 1971 demon* 
it rates our proven integrity and expertise on Investments, Tax 
Planning and Estate Protection Schemes. This sen/ice was 
originated by an Accountant for Professional Advisers. 


We are specifically organised to provide clients with:. 


a) Sound advice emphasising (I) technical accuracy, 
and (ii) impartiality. 


b) Regular monitoring of (i) Investment portfolios 
and (ii) tax-efficient arrangements. 


It is likely that our service could be more helpful than your 
existing connections. Our integrity and professional judgment, 
can be independently verified. For further details please 
telephone us or complete and return the coupon below: 


Sandham Davies & Company 


Investment Analysts and 
Capital Taxation Consultants 
Tel: Bristol (0272) 299411 


Friese-Greene House, 
67/69, Queens Road. 
Bristol. BS8.1QL 


J Please send 
I me an 
I Introduction 
I Booklet 


□ 


Name .. 
Address 


} Your Booklet 

I on C.T.T. □ Tel. No. 


FT 3 II 


Occupation 


Carliol 


Unit Fund Managers 


Carliol Unit Fund— a small flexible fund of 
proven record — offers a well spread 
portfolio including 30% overseas. 


Carliol High Yield' Fund— with an estimated 
gross yield of over 8.5% — offers a high level 
of annual income obtained predominantly 
from U.K. equities. 


Sponsored by the Carliol/Tyneside 
Investment Trust Group managing funds in 
excess of £29 million. 


For details write to: The Secretary, 
Carliol Unit Fund 
Managers Limited* 

Milbum House. 

Newcastle-upon-Tyne NE1 1LU. 
Tel: Newcastle 28995/6/7 
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PORTFOLIO PLANNING IV 


Although property has lost much of its glamour' 
as an investment medium, the fall in valnesmay be creating * 
opportunities. There are a number of approaches, the advantages of which 
are discussed here in relation to security and prospects. 


The property scene 


PROPERTY’S reputation as one 
of the surest inflation . hedges 
has taken a severe drubbing 
during the past two years. The 
end of the 1&71-73 boom pro- 
duced several well-publicised 
casualties, as well as a sharp 
fall in values — amounting to 
between a third and a half In 
parts of the City of London — 
in contrast to the apparent pre- 
vious belief that prices would 
continue to rise almost 
inevitably. 

The worst now seems to be 
over, however, and there has 
been a definite improvement in 
confidence over the past 12 
months — caused by the end of 
business rent controls and the 
fall in interest rates at the 
beginning of 1975. This has been 
reflected in a partial revival of 
activity in the property invest- 
ment market and a fall in yields 
Cor at least top-quality proper- 
ties let at current rents. 


market. The sector index rose 
from a low of 88 to over 241 
in the first three and a half 
months of 1975 — easily out- 
performing the market as a 
whole. But since the end of 
April the sector has lagged weH 
behind as it has become clear 
that the problems of the highly 
geared companies will not dis- 
appear as quickly as hoped and 
that there is not going to be 
any dramatic tumround in the 
profit and loss accounts of most 
groups. 


seem certain to remain volatile 
— responding to changes of 
sentiment. Moreover, the 
future of some smaller com- 
panies is still ia doubt and it 
will b.e a long time before a 
number of other groups earn 
adequate profits or pay a proper 
dividend. 


during the past couple of Jfears. 


Arguing 


It is still difficult to find 
buyers for larger properties 
(though the threshold has been 
rising in recent months), for 
developments, for buildings 
with a large reversionary poten- 
tial and those in secondary 
positions. Moreover, while 
yields have been improving, the 
other side of the valuation 
equation has been less favour- 
able. The recession has resulted 
in a weakening letting market 
and static or falling rents — 
most noticeably in the City of 
London where a figure of £15 a 
squa e foot is considered now 
the general maximum for good 
office space compared, with over 
£20 a square foot for top-quality 
space only 18 months to two 
years ago. 

The result of these contrast- 
ing influences is that the overall 
recovery in the market is likely 
to be slower and more gradual 
than was hoped at the beginning 
of 1975 with some areas remain- 


So the sector index has 
dropped by nearly a third from 
its peak and its overall per- 
formance is worse than the All- 
Share over the past 12 months 
as a whole. But a number of 
commentators are now arguing 
that property . shares should 
perform better relative to the 
market as a whole over the next 
year— especially as the worst of 
the results have probably, now 
been announced. 


And even with the solidly 
placed and lowly geared groups, 
there is no general agreement 
either on valuation of proper- 
ties or the criteria for rating 
shares. There are not only 
doubts about the relative dis- 
count to asset value, but also 
about the worth of any parti- 
cular statement of asset value, 
given the patchy character of 
the property market at present 
So any Investment should be 
cantious and may need to be 
continually reassessed. 


There is certainly obvious 
potential — particularly among 
the shares of the more highly 
geared companies such as Town 
and City, and . Amalgamated 
Investment But the sector is 
still only really for the selective 
investor since property shares 


The other mam way for the 
ordinary investor to have a 
stake -in commercial property is 
via a property bond. These are, 
of course, not affected by the 
fluctuations ' in stock market 
sentiment but are more directly 
influenced by changes in invest- 
ment yields and rents. And 
although bonds, without either 
the advantages or disadvantages 
of gearing, • have produced a 
much less volatile performance 
than property shares, the funds 
have had their own problems 


Indeed. 1975 was a period of ' 
consolidation for many funds, 
after the traumas Of, the .pre*. 
vious year when many man&gers 
had to face the knpLicaUorts of 
a steady cash flow drain through 
redemptions.. Bondholders also 
then had to live with a sharp fall 
in unit prices— amounting to 38 
per cent, during 1974 for Abbey 
Life— evert though many may 
have believed, along with large 
sections of the property world 
during 1972-73, that values 
cduM only go on rising. 

. The position stabilised during] 
the first few months of 1975 as 
the slow revival in the invest* 
tnent market halted the decline- 
in unit prices and also reversed 
the outflow of funds. For ex- 
ample by September Abbey Life, 
was able to report a monthly in- 
flow on single premium business 
of £2m. to £3m. (plus £ljm. on 
regular premiums) compared 
with a marirmim outflow of 
£Bm. at the worst period of 
1974. And there has been a 
broadly similar trend in most of 
the other major bonds. 


invested and January. 1973- 
100) the peak was 116-5 in Janu- 
ary 1974 followed a year later 
by a low of 87.1. Since then there 
has been a slow recovery to a 
figure of 98.1 at the start of 
last month — and, of course, the 
■extent of the decline in under- 
lying property values over the 
last two and three years is 
hidden by the reinvestment of 
rental income and by toe 
cushioning effect of toe sizeable 
cash holdings of many funds. 


Range 


The average unit price 
touched bottom right at toe be- 
ginning of 1975. .According to 
the Money Management and 
Unitholder magazine weighted 
property bond Index of tort 10 
largest funds (with income re- 


Thts weighted index includes 
a wide variety of relative per- 
formances from a gain of 11 per 
cent, to a drop of 42 per cent, 
since early 1973 though toe 
spread is rather narrower for 
the bigger funds. Indeed, one 
of the lessons of toe past two 
years is that, unlike other 
investment vehicles, smallness 
Is not necessarily best in pro- 
perty bonds. Larger funds have 
the flexibility to pick a wide 
range of property and not be 
oVer-dependent on the fortunes 
of ahy particular building or 
type of holding. A number of 
funds, have put too much of 
their assets in one property — 
the most well-known example 
being Tyndall with Pierty 
House in the City, which at one 
time in 1974 accounted for over 


Cash and the flexibility it can give 
are being given increasing emphasis. Equally, 
fixed interest stocks offer opportunities. 


Cash and fixed interest 


three- fifths of its whole port- 
folio. 

Both this point and the 
dangers of becoming involved 
in wholly speculative develop- 
ment were underlined by the 
Nation Life episode — though 
many funds have only carried 
out development jointly with 
property companies and on the 
of rental guarantees. Bui 
as in the property world as a 
whole there is now a reluctance 
to undertake new schemes— or 
to become involved in new 
schemes on tot* Continent. 

After the stabilisation of the 
last 12 months, toe present 
might appear to be a good time 
to buy a property bond— 
especially as the current halt 
on new development could pro- 
duce another sharp rise in rents 
by toe late 1970s or early 19SGs 
according to the industry s con- 
ventlonal wisdom- But before 
then there is the prospect of a 
weak letting market for at least 
the next year to IS months with 
falling rents — especially for 
central London offices — though 
so far this has not prevented a 
drop in investment yields (and 
consequent rises in values i. 

It is probably best to look at 
funds of over a certain 
minimum size — say £3m. — 
with a wide spread of invest- 
ments. no undue concentration 
on any particular sector or on 
development, and with a fair 
liquidity margin. This offers 
toe prospect of a solid, if not 
spectacular performance, though 
rewards, and risks, may be 
greater with certain smaller 
funds, where the sale or 
revaluation of an individhil 
property can make such a large 
difference. 

Peter Riddell 


ing weak for quite a time. And 
this inevitably conditions both 
toe choice aod degree of com- 
mitment to any investment in 
the property sector. 

The changes in mood are 
shown very clearly in the pro- 
perty section of the stock 


WHILE the equity market has 
enjoyed a remarkbaie recovery 
this year there remains a strong 
demand for fixed interest securi- 
ties with investors seeking, a 
good level of income as a means 
of protecting capital Values, Jn 


BEFORE YOU 


TAKE DECISIONS 


TAKE ADVICE 


When dealing with the complexities 
of commercial or industrial property 
it makes sense to take advice. 

This is true whether your concern 
is with acquisition, disposal or investment 
The advice you need should be 
professional, informed and confidential. 

That is die kind of advice you can 
expect from us. 

Richard Ellis. 

64 Cornhill, London EC3V3PS 
Telephone 01-283 3090 


Richard Ellis 


Chartered Surveyors 



the face of high. inflation. In- 
deed demand for gilts in 1975 
has been staggering. It was 
generally felt that 1971 was 
something special with sale* 
totalling some £3.36bn. but in 
toe first nine months of this 
year toe 'figure .had already 
reached mote than £3bn. witq 
\ full year’s total expected to 
beover £4bn.* ' - 
The Government has cleariy 


On the other hand the small event of some shake out in toe 
investor would be seeking: a equity market, 
hi gh r unnin g yield with die . By and large the investment 
minimum of risk to capital avenues already discussed tend 
values. High coupon stocks wita to result in capital being locked 
a life of not more than 15 year; in fof a reasonable length of 
would be the call of the day time and with the fall in equity 
here.';. - 1 •' Prices and, the sharp rise in 

’ Treasury 9i -per cent vui li? interest rates that took place a 


• .JTcasurj' -uer wui. ioov «*>, . - . 

standing at a reasonableTdis- COuple bS years ago still fresh 
count with « running yield of to the mind’ Ii Is not surprising 


taken advantage of this .strong 
nil 


demand with a number tf new 
issues evident- this year.?. The 
pressures of this type of selling 
naturally took its toll on prices 
of gilt bdged securities follow- 
ing the Sharp recovery seen In 
toe early part of the year. 

Yields at the long end of the 
market haa-.at one stage fallen 
from about 18 per cent to 
around 13 per cent bat by toe 
autumn they bad risen to 35 
per cent Having started the year 
at 40.80 the 'Financial Times 
Government Securities Index hit 
a peak of 82.34 in March bat 
it has since slipped back to the 
upper 50’s. 

However as a result of these 
relentless selling pressures Gilts 
are now looking particularly 
attractive in relation to the 
yields on both equities and cor- 
porate fixed borrowing. The re- 
verse yield gap — the difference 
between toe yield on Consols 
and equities — has widened to 
about 9 per cent while the 
yield , differential with deben- 
tures has in some cases bar 
rowed to about 50p per cent. 

There are, of course, one or 
two factors which should be 
taken into consideration before 
investing in gilt edged securi- 
ties. The Government’s borrow- 
ing requirements are clearly go- 
ing to have a strong bearing on 
price movements while there 
remains a certain amount of 
speculation about toe course of 
in t ere st. rates. 

However, if toe investor feels 
this is the right time to take 
the plunge there art a number 
of vehicles that should fit mo*.t 
needs. The high tax payer, who 
is taxed on income, would 
naturally seek a low coupon 
stock with a reasonable scope 
for capital appreciation, since 
gilts are not subject to capital 
gains tax if held for more than 
one year. Low coupon stocks 
are less plentiful these day’s 
but two such stocks that offer 
a very low running yield but a 
considerably higher redemption 
yield are Treasury 3 per cent 
1977 ahd Treasury 3 per cent 
1979. 


10.3 per cent while a slfchtly that many are anxious not to 
longer date such as Treasury get caught again. It is probably 
111 per cent 1981 is giving a for this reason that the local 
yield of 11.66 per cent A 15- authority yearly bonds have 
year stock like Treasury 8i per proved so .popular. A batch of 
cent 1987-90 is yielding over 12 these are issued each week and 
m»r cent the current rate of interest is 

.. . ... . . Ilf per cent against a 1975 

While it is possible to obtain * of m „ er cent . 
higher running yields m toe To d tt8 rjsk ^ en 
long dated and undated stocks further there are a number of 
it does mean that theinvestors hi£byield funds available to 
capital would be locked m for ^ private individual and 
a greater length of bme in the j Vt{ j ras here can range from 32 
event of a sudden nse in <0 - 13 per cent. The range of 


interest rates 


Selection 


Many small investors may 
find that the sum that they have 
available to invest in gilts is so 
small that it would be unecono- 
mical to deal through a broker. 
In which case it might be worth 
pointing out that a' reasonable 
selection of stocks are available 
from the Post Office. Commis- 
sion rates here are much lower 


investment vehicles is therefore 
clearly wide and there remain 
a number of. interesting possi- 
bilities to stilt most types of 
investor. 

David Wright 





Sound Experience 
means 

Sound Investment 

The Robert Silk Property Bend 
The Robert Silk Mans^cd Bond 
The Ritbcri Silk Bfnitv Bend 
The Robert Silk Balanced 
Asr’cmtnra' Bi'nd 
The Robert Silk Flexible 
.Honor B>ui! 


m 


FuTlijeuik'i: R-iKti Silk investmer.: 
can be ubraioeu from M ft. Nul Kill 

& 

trance tea <£1 

1 19 Crawford Su.-ei. LcnJun W iH 
Tel; C11-4W1 cxi- 




than those of a broker while at 
the same time Interest is paid 
gross, which saves the nil tax 
payer the problem of claiming 
back tax. 


Appeal 


Whilst discussing toe situa- 
tion that would appeal to a high 
tax payer it is worth pointing, 
out. an interesting method of 
bumping up toe return on the 
original investment If a stock, 
other than those with lives of 
up to five years (“ shorts ”) is 
bought special cx — which in 
effect means in the three weeks 
before the stock actually goes 
ex-dividend — and held for on-; 
year and one .day (.thereby 
avoiding capital gains tax) only 
one dividend has been received 
while the .dividend that had 
accrued at that time of the sale 
is deemed as capital and such is 
tax free .' 


In the past it was always 
possible to get an even higher 
return on an investment, 
admittedly with a greater risk, 
from Corporate fixed interest 
stocks such as debentures and 
unsecured loan stocks. How- 
ever. events over toe past six 
months has left corporate stocks 
relatively unattractive against 
gilts. The sudden upsurge in 
prices has stemmed from the 
now common practice of com- 
panies either buying In their 
own stocks, thereby supporting 
the market, or actually making 
an eariy redemption, often 
several points above the market 
price. 

This factor together with 
some useful repayment follow- 
ing companies being forced into 
liquidation has led to an un- 
precedented level of activity in 
the fixed interest market. Yields 
of top line debentures have 
been forced down to within 50p 
per cent- over toe comparable 
gilt compared with a figure 
approaching £L60 per cent a 
year ago. 

In the circumstances it may 
be' wise to leave this sector to 
toe professionals, particularly 
in the short term, although 
there is some case for an invest- 
ment in. convertibles. There are 
a number of convertibles that 
are now giving a useful return 
over toe equity while at the 
same time the conversion 
premium has been reduced to a 
minimum. As such it could 
prove a worthwhile exercise to 
switch out of toe ordinary into 
the convertible. Any further 
rise in the ordinary would be 
reflected in the convertible 
price while- the yield factor 
does offer protection in the 
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ACCOUNT 


A Liquidity Account incorporates the advantages of a high fixed 
interest cat© normally associated with longer term investment AN D 
immediate access to funds. This deposit plan w'rth Western Trust 
(U.K. subsidiary of the Philadelphia National Bank) presents a 
unique Opportunity to overcome the problem of fluctuating interest 
rates. Should rate&fall, you leave your deposit intact. If they should 
rise, you can switch funds to a more attractive rate. 


t 




Minimum deposit £20.000, Minimum term— one year. 
Current one year quotation :.12£% p.a. 

60% of the deposit repayable on demand. 

Interest rate FIXED forthe complete term. 

Interest paid gross, half-yearly- on the daily credit balance. 
No management charges or any other deductions; 


THEBE ARE ALSO TWO ATTRACTIVE DEPOSIT PLANS ■ 

FOR SMALLER DEPOSITS: 

Minimum ft 0,000 OR Minimum £ ISO 
■ Forforther particulars, either complete and send off this coupon today, 
orcallih atyour nearest Weaterrt Trust Money-Centre. All enquiries WSJ be 
dealt with in the strictest confidence, and you can roly on our prompt reply. 


To:The Special Deposits Manager, Western Trust & Savings LMndr^ 
Ffjosmx House. Nona Street. Plymouth PL1 2RR. 


£| Tl wve^ JoPqwii^amoun 1 to invest (please tick appropriate box) 


CHWOO or mo r* □ £*B0 toff 0.000 Q 

■ Or phdhe Richard Bui Wck -Ply mouth (0763} 24141 


I 


(PLEASE PRINT) 
Address 1 , , 



I 


postcode. 





lAuMdvyofthePhitorMflHe National Bar* 

Money Cotit reoopeti 9.00a.m. -5 ,30 p.m. Including Saturdays at: 

■ iKingV Lynn : Lmcester; Luton: Matwkh;! 

Pewibaioueii ; Plymouth ; Pornntoinh ; Shrewsbury l Swindon ; Taunton ; 
Twio: Y&ovii. 


City MdneyCentra. TtnoamtHton Avenue. E.cli 

Open rtondJV-Fil JarS.OOa 111.-5,30 pju 
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OVERSEAS NEWS 


Brazil and 
S. Africa 
sail into 
storm 


U.S., Nigeria deny 
troops in Angola 


Renault 
prices up 


Arabs snub Israel’s West Bank talks plan 


BY L DANIEL 


JERUSALEM, Jan. 2. 


BY OUR FOREIGN STAFF 


Bjr Graham. Hatton 
JOHANNESBURG, Jan. 2, 


BOTH the U S, and Nigeria Our Georgetown correspondent 
yesterday -denied, any direct renons: The visitinv WPT.A 


yesterday . -denied, any direct reports: The visiting MPLA 
military Involvement on oppos- delegation leaves Guyana 
ing sides .in the ^Angolan war. to-night happy at the promise of 


SOUTH AFRICA has recalled, its (.The Central Intelligence Agency poli tical ' support. It stopped 


’ *-^ 

jo -»■_ 
Vat >; 

«WJ:t 

- 


ambassador to Brazil in response denied a U-S. Press report that short of a formal request to the !r? governmi 
to .that ■country’s refusal, to grant is has 'recruited 300 American Government for recognition, but dalTy P roducIS ' °P 3 P** tout, 
oodung families to: yachts in ex-servicemen for an “under- was satisfied with the promise of 

the scheduled Capeittf-ftio race, cover army ” in Angola. It was support by Mr. Forbes Burnham, ^OrdOgne bombs 

• pie 148 yachts were due to start admitted that there were a hand- tbe prime Minister, which was FoiIr bombs exploded yester- 
from Cape Town in eight days’ fid of Americans in Angola, but ma( j e yesterday at a public rally. da y outside estaie agents’ 

• time. - solely to •<*«* on the delivery However, the MPLA put in a offices in the Dordogne town 

Th® Minister for- Foreign of U.S. equipment to the FNLA request for food supplies, and of Sarlat bat no one wag hart. 

.. Affairs, Dr. HUga.nl Muller, said Unita movements. the Government is considering Po,ice raid no one had yet 

; to-day that the report of Brazil's Meanwhile Nigeria has denied the possibility of sending rice churned responsibility for the 

• •refusal to . grant docking facili : the claim,- made by a senior and sugar. blasts which did not. cause 

ties was “very .disturbing” 'and member o'F the MPLA. that it - M f _ nrn serious damage. Last week, 

« had thus been decided tone- Ms. sent troops >to. help the 1!:™' slogans were painted on estaie 

diately to recall the South Soviefcbacked Angolan -move- l- a ^ ems ‘ windows protesting 

-African ambaseador “foroon- menu ... 2£«2Kt%n ^^rv 0 y it “gainst the sale of houses to 

suHatlons." . . . -■ - ... The ;claim was. made earlier ^Pected. opposing JT^LA-Unita foreigners - m ^outh- 

Mr. Victor Norton, chairman of this week by Major Henri que fo ”f s ®oek to stabilise the western province, 

the Cape-torKio oegandang com- Carvalho dos Santos, leader of ^ Vfalta nim | ... 

mittee, said to-day^tbat.the com- ah MPLA delegation which has 2m^ SSf^i^JSSSiLih? M"* 3 SUiplUS 

mittee bad bad no forewarning been visiting- Caribbean and MPLA-held region economically. Malta ended 1975 with a 

■ of Brazil’s decision, either from Latin: American .countries. At c At the same time, however, balance of payments surplus 

- the Brazilian, or South African a Press conference- in Guyana. s . eQ - Lopo de Nascimemco in- of £M50nu an increase of 

• t-r- • J f l _ _ Confne SlRtpd thAt flKTllTfl fZllffn^Tlfn^n Kv 1 Ati^. 


RENAULT Is cxpecled to raise 
its prices by between $ and 7 
per cent effective January 5 
according to industry sources. 
The increases will not affect 
Renault’s new R*20 range, they 
added. Renault’s increases 
coincide with a cumber of new 
year price rises announced by 
the government,, including 
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day outside estate agenis’ 
offices in the Dordogne town 

of Sarlat bat no one was hart. 
Police said no one had yet 
claimed responsibility for the 
blasts which did not. cause 
serious damage. Last week, 
slogans were painted on estaie 
agents' windows protesting 
against the sale of houses to 
foreigners in this south- 
western province. 


'authorities. He said the com- 1 Major dos Santos said that sisted that despite suspension by ] 
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balance of payments surplus 
of £M50 izl, an increase of 

— vw, — ^ (T , - - £M34m. over last year’s capital 

. mittee would call a meeting of Nigeria. Congo, Guinea-Conakry uulf Oil or its operations in and current accounts results. 
.. skippers as. soon- as possible. It and . Guinea Bissau were ready Cabinda and of revenue pay- This was announced - by 

< was possible that an alternative to send troops to Angola, add- ments to Luanda. MPLA policy Premier Dom Mlntoff in a 

- race .would be arranged. -- ing that “troops from Nigeria was not t0 nationalise multi- televised address to the nation 
The banning of the race alio toay Ve already arriving in my national concerns in Angola, in which he gave a detailed 

affects the Atlantic Triangle race, country.” although he did not mention report on the island’s economy. 

• of which the Caperto-RLo leg was -.However, although, the. dis- by name. Mr. Mlntoff said bis Govern- 

to have been -the 'main section, patch- of troops to -MPLA has He admitted that Gulfs actions ment would seek to induce 

' The first leg was from St Mato been denied in Lagos, there has had .a doubly adverse impact on repatriation of private invest- 

to .the Cape and the final from been no official confirmation of the MPLA. Its prime foreign ments held abroad, and would 

Rio to the UJL Yachting sources the: amount : of aid— said by exchange source had vanished offer a higher interest rale 

.. said to-day that- “everything MPLA to be oyer $100m. — “®d« with the northern Angolan than the 5 pet cent currently 
possible ” was being done to per- winch Nigeria has promised to Petrangol Oil Company falling offered by Maltese banks. 

_ suade the Brazilians to reverse MPLA since It recognised the ^fo : FNtA hands, 75 per cent c .. . „ 

• their, decision. movement in late November. o' the MPLA s needs had been SOVlfit gas t&OWS 

Observers here see the most Meanwhile President Kuanda met by First deliveries of 

- -likely reason for Brazil’s decision of Zambia has called for the ® At idast 90 Cuban troops fight- n4lnra l gas to France 

- as being South Africa’s involve- total withdrawal . of foreign ing with the MPLA have been 2®-y oar agreement ha vi 

nienr in Angola and Pretoria's troops from Angola and the killed according to military Gaz de France annoon 

- opposition to the MPLA. Brazil formation of a Government of sources with the FNLA and Unita 1116 absence of a plpel 

has officially recognised the national unity. A similar call forces. . Fifty of them had died work between the Sovu 
MPLA Government in Luanda, has been made by the Presidents on December 14 in a single battle and France, howevi 

1 Meanwhile, South Africans of Zaire. Uganda and’the Central near Quibala, 250 miles south- Russian gas Is being d 
have been abqcked by. the killihg Afribur 'Republic after a joint east of Luanda, the sources said, to SNAM of Italy, 
of two civilians, one a British meeting in Bangui. UPI Czechoslovakia and An 

• citizen, in Ovambo, by iosur- • ■ > — ; — _- the rate of lbn. cubic 


AS THE Israeli Government pre- 
pares for next week’s visit to 
Washington of Foreign Minister 
Yigal Alloa, Arab notables wish- 
ing Israel have given a cool 
reception to a Foreign Ministry 
plan for bolding informal dis- 
cussions with Jordanian leaders 
and West Bank Palestinian 
representatives. The plan is 
designed to provide a counter- 
weight to attempts by the Pales- 
tine Liberation Organisation to 
increase its influence in the 
West Bank. 

The plan, which emerged in 
discussions over the last few 
days, is not an attempt to reach 
a partial settlement with Jordan, 
but simply to allow leaders of 
the Im. inhabitants of the West 
Bank to participate in discus- 
sions. It is also designed to 
break the stalemate on Israel's 
eastern borders which was 
created by the Rabat Con- 
ference. The Rabat Conference, 
beld in November, 1974. 
appointed the PLO the sole 
representative of all the Pales- 
tinians. 

To-day Arab notables inside 
Israel expressed scepticism 
about the plan for informal 


talks. Both they and Arab 
politicians in Jerusalem said 
they thought that neither Jor- 
danian officials nor West Bank 
leaders would' dare oppose the 
PLO. following the Rabat con- 
ference, even though the 
majority of the Palestinian 
people live in the West Bank. 

The politicians said that Israel 
bad missed the boat in July 1974 
when King Hussein, backed by 
Egypt’s President Sadat, wanted 
to negotiate a “ disengagement ’’ 
agreement. Israel saw no need 
for it. since Jordan had not par- 
ticipated in the October 1973 
war. and aimed for an overall 
settlement with Jordan. The 
Rabat conference took place 
three months later. 

Arab politicians here said that 
neither Jordan nor the West 
Bank leaders would now involve 
themselves in negotiations 
“ unless local leaders could carry 
to Amman a concrete Israeli 
peace formula promising a with- 
drawal to slightly amended pre- 
1967 borders and the return of 
Arab administration of the Old 
City of Jerusalem." 

Such negotiations would have 
to be co-ordinated with the PLO. 


they said. • While there is a good 
deal of flexibility in Israel 
regarding the West Bank, 
opinion is totally opposed to the 
redlvision of Jerusalem. It 
therefore looks as • though the 
Allon plan will be stillborn. 

Foreign Minister Alton has 
reaffirmed to the Knesset that 
the Israel Government will not 
participate in the January 12 
Security Council debate to which 
the PLO is to be invited. The 
Government will be closely 
watching the U.S. stand at the 
meeting for signs or indications 
of the course U.S. policy is likely 
to take in the next few months. 

In particular Jerusalem is 
concerned about the attempts 
which are likely to be made 
during tbe Security Council 
debate by the Soviet/Arab bloc 
to effect changes in Security 
Council resolutions 242 and 338 
which have hitherto been the 
basis of negotiations of the 
partial settlements and tbe 
Geneva Peace Conference frame- 
work. 

The U.S. has in the past 
declared its opposition to any 
changes in 242 and its corollary 


33S originally adopted after the 
1967 Six-Day-War, which affirms 
Israel’s right to live in secure, 
defensible and recognised 
borders. The strength of the 
U.S. opposition to any attempts 
to change 242, particularly the 
pan referring to the Palestinians, 
win be regarded by Jerusalem 
as a yardstick of U.S. intentions. 
One Soviet/Arab attempt might 
take the form of cot changing 

the resolution, but trying to add 
to it, it is feared here. 

The full cabinet will meet in 
Jerusalem on Sunday to give it 
final guidelines to Mr. Allon 

before his departure for the U.S. 
next week where he is scheduled 
to meet Secretary of State Kis- 
singer, Secretary of Defence 
Rumsfeld and Vice-President 
Rockefeller. The possibility of a 
meeting with President Ford is 
not ruled out 

Alton's talks in Washington 
will he on Wednesday, Thursday 
and Friday of next week, that is 
just prior to the Security Council 
dehate. Israeli Premier Yitzhak 
Rabin goes to the U.S. after the 
debate, from January 27 to 
February 4. 


Dutch production slumps | Algeria defence budget up 


BY MICHAEL VAN OS 
DUTCH INDUSTRIAL produc- 
tion bas plumetted 9 per cent 
in 1975. while the national 
income per capita has declined 
nearly 4 per cenL, according to 
provisional statistics released by 
the Central Statistics Bureau in 
The Hague. 


• gents from Angola. It is re- 
ported that the insurgents were 
- probably members of the militar y 
arm of tbe South West Africa 
Peoples Organisation (SwapoK 
South African security forces 


Beirut truce shaky 


First deliveries of Soviet 
natural gas to France ander a 
20-year agreement have begun, 
Gaz de France announced. In 
the absence of a pipeline net- 
work between the Soviet Union 
and France, however, the 
Russian gas is being delivered 
to SNAM of Italy through 
Czechoslovakia and Austria, at 
the rate of lbn. cubic metres 
per annum. 


| Timor conflict 

Left-wing Fretllon forces in 




S-" i 


South African security forces : BEIRUT, Jan. 2. 

were to-day reported to be lOJCH of Beirut was calm to-day that the State assert effective 
searching the forests on the with’ only" the occasional sniper's control over the country- before 
Angola-Namibia border for the bullk marring an armed truce political reforms can be con- 
.killers. between rival forces of Left- and sidered.' 

Renter adds from Rio de Right-wing gunmen guarding the Mr. Pierre Gemayel, leader of 
Janeiro: Brazil said to-day its pity’s Moslem and Christian the Right-wing Falangist Party, 
ban on the yacht nice was final , quarters. - told Renter to-day he hoped the 

-despite efforts by sporting ‘"But there was no sign that security- situation in Lebanon 


i^err-wing Jtrcnlon rorces In 
Timor said in a radio broadcast 


These gloomy figures, con- 
tained in tbe latest CBS bulletin 
carrying the legend ** happy new 
year,” are among the more 
striking examples of the effects 
of the recession. The bulletin 
adds that gross investments in 
fixed assets went up very margin- 
ally to Fte^5bn> (in 1975 
Fls.34.5bn.). As for industrial 
production, the index showed 
that only output in the food- 
stuffs and luxuries sector bas 
remained stable. 

The biggest declines were re- 


AMSTERDAM. Jan. 2. 
corded in textiles and ready- 
made clothing (down about 15 
per cent), the paper industry 
(down 20 per cent) and tbe 
chemical sector (down about 15 
per cent). In metal, tbe output 
fall was about S per cent, in 
1975. 

The CBS bulletin revealed that 
the value of exports had 
declined by Fls.4bn. to about 
Fls.S4bn^ but since the export; 
price rise bas been at least 4 
per cent, the volume fall had 
been stronger still. Tbe value of 
imports also fell by about FIs. 
4bn. to about Fls.S4bn. accord- 
ing to the provisional estimates. 
The world recession has also 
sharply affected activity in the 
Dutch sea ports which handled 
about S27m. tons in 1975, a fall 
of nearly 3 per cent from the 
year before. 


ALGERIA will step up defence 
spending by more than 20 per 
cent in 1976— tbe biggest in- 
crease for 11 years. Finance 
Minister Ismail Mahrough said 
to-day- 

The Minister said defence 
spending had been kept down for 
a decade so that maximum 
resources could be devoted to 
economic and social development 
“The moment has now come to 
give our Popular National army 
tiie means to undertake its mis- 
sion of defending our country 
and our revolution," he said. 

Observers said the increase in 
projected defence spending re- 
flected the growing tension in the 
region over the future of the 
Spanish Sahara — which Spain has 


ALGIERS. Jan. 2. 
agreed to hand over to Murocco 
and Mauritania. Algeria is giv- 
ing full backing to the Saharan 
indepedence movement, the 
Polisario Front, which is fighting 
against Moroccan and Mauri- 
tarian forces in the Sahara. 
Algeria has already greatly 
increased its military prepared- 
ness along the border with 
Morocco. 

Defence will cost the country 
Dinars l-28bn. (about £160m.) 
this year compared with Dinars 
1.03bn. f£130m.) in 1975. The 
defence budget is, however, 
still only half as big as the 
education budget in This youth- 
ful country where more than a 
fifth of the 17m. population is 
undergoing education. Reuter 


they had stemmed a - major 
offensive by pro-Indonesian 
forces. About 15,000 troops 
were pinned down near the cen- 
tral mountains village of Alien, 
25 miles from Dili, Fretilon 
Secretary - General Alarico 
Fernandes said In the broad- 
cast 


4,000 Indian Communists 


Chirac soothes wine growers 

BY RUPERT CORNWELL PARIS. Jan. 2. 


protest for rural 


reform 

NEW DELHI, Jan. 2. 


..officials here to have it lifted and political leaders were - prepared would continue to improve, and i j 

despite tbe recall of South to sink their differences to reach that there would be no further 1 U2U 1311a Strikes 
Africa's ambassador in Br asilia a.:, compromise .political: .pro- recourse to violence. . Thailand was hit b- 


„> Africa's ambassador in Br asilia a... compromise political: .pro- recourse to violence. 

A Foreign-Ministry spokesman gramme that might help cement The Lebanese bankers' asso- 
\said there were .no plans -to the. .truce, ciation said to-day that the 

y summon .home Brazil's charge The plainly -Left-wing Moslem banks, which have been closed 
i S d’affaires in Pretoria in retails- community ^ pressing for consti- for nearly a month, would 

_ tion. : Ministry officials declined rational changes to abolish the reopen when the security situa- 

r* ) to give any, reason for the deci- bnilt-in majority., . enjoyed by tion improved to the point 
jf . sion to. close Brazilian ports to Christians ' in Parliament and where all roads were safe. But 

-T * 'the 3,500 mile race in which I4B State institutions' Right-wing Beirut .Radio said that some 

* v yachts* from 18 coantries were tc Christian parties . are _ resisting roads were still hazardous. 

have participated.; ■ ; r • ~ ~ this pressnre, and atfedynandigg • Renter ■ 


. Thailand was hit by partial 
strikes in several industries 
yesterday in protest against 
government plans to increase 
the price of rice. There were 
slowdowns by dockers, elec-, 
tricity and telephone workers 
and at the Bangkok water- 
works. The city’s 4m. people 
were urged to conserve water 
in case of a shortage. - 


THE FRENCH Government has to impose a blatantly illegal 12 
secured an uneasy truce with per cent tax on such shipments, 
irate wine-growers, following its but the growers now say this is 
offer of a new professional body, insufficient and want an outright 
comprising producers and ban on imports from Italy, 
growers to supervise the market. Anxious to avoid fresh trouble 

The proposal for a revamped witil t ^ e „ cw 1 £ a ? 

Wine Office was made this week apparently ruled this out But 
by Prime Minister Jacques ^Jher the producers are satis- 
Chirac to a delegation of growers, ?. e,d Wl11 d * pead on - what SP™*" 
who are again up in aims over * e new 0ffi 5? “ «P en ' Shoul . d 
what they feel are excessive cut- J* : 

price imports from Italy destroy- S®SL *±1* 

ing their livelihood. long— on tbe lines of the action 

which cut off the Mediterranean 

Last September, violent pro- wine port of Sete for a period 
tests ih tbe South forced France earlier this week. 


MORE THAN 4.000 Communists 
were reported to have been 
arrested to-day and later released 
in the southern State of Tamil 
Nadu when they staged demon- 
strations urging a better deal 
for rural workers. 

Reporting from Madras, the 
state capital- the Press Trust of 
India (PTI) quoted police as 
saying. 4,160 members of tbe 
Communist Party of India (CPI) 
were temporarily detained dur- 
ing “ hunger strikers " staged in 
front of local administration 
offices. 

R_ M. Kalyas unde ram. general 


secretary of the Tamil Nadu 
CPf told the PTI that about 


6,000 demonstrators had been 
held and then freed. The CPT 
is an ally of the ruling Federal 
Govenuent of Prime Minister 
Indira Can_dhj. . 

Tamil Nadu is one of only two 
of India’s 22 states where a party 
opposed to the ruling Federal 
Government is in power. 
Together with the administration 
in the state of Gujarat it has 
resisted the State of Emergency 
Imposed by Mrs. Gandhi last 
June. 

Reuter 


Stamps 


Chess 
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Some h> 


BY JAMES MACKAY 




COMPARED 'WITH Christmas, 
the New Year receives scant 
philatelic recognition although 
it has figured in .the stamp 
album over.' a much longer 
period. Tbe earliest New Year’s 
. stamps in fact appeared in 1887 
*.-when special envelopes . and 
greetings cards were produced 
v by a Berlin postal, deli very com- 
pany. These Items bore 

- "'impressed 5pf stafnpi The xlatie 

- " was raised to lOpf in 1889^ ana 
— ^ the company stopped issuing 
jjflPNew Year postal gtatiraiers-m. 

-rffitSQ.s ' -■•.i W' 


Stamped postcards celebrating 
OB the New -.Year were produced . . : 
SM by the German imperial Post > 
||B Office at thetuen of the centuiy. . 
SU Various local deDvery 'coin? ' 

parties overprinted their stamps 
VM “ Prosit Neujahr” .(New .Year > 
JljGreetinjgs) with ,-tite date b^igv..,- 
0M The fit^.^GovmTKhent-issgedi - 
New Year stamps appeared, “in- 
^Paraguay wheb-^twfc L 

jaB diamond-shaped : ' _ ’stamps, ‘ 
^■originally. 'Sz'-- "commemorating 
f^BArchbishop Bogarin, were over>> 
«printetf“ Happy New Year” in 1 j 
Spanish. The following year two 1 
Zeppelin commemorative^ were 
^Sre-issned with a one peso sur- 
charge . and a New 7 Year over- 
print After thfe pronnsing start, 
however, the idea of iNew Year's 
stamps languished in., Latin 
' America and it was left to Japan 
to Tevive tod develop the cus- M 
tom. ' . ■ro 
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BY LEONARD BARDEN 


OPERA & BALLET - THEATRES mtAtKfc* 

! rm icritu «ni niR -iiAn GARRICK. "~D 1 .AXK 4601. Ev9L 8.TS. RAYMOND RtvtffiUAK THEATRE* 734 

C “eN&ISH NATIONAL ’ 9 m*sSr "iSt-wfil. Ml! 1(0 aT40. n 159S: A* 7 P.m.. 9 p.m.. 11 ».«>. 
Tonloht A Frt. 7.30 Lj MptalM - IM CHARD BRIERS Gdn. PAU^ RMt MONO WWB 

Tue. 7 JO The Rhlmaoltf: Wed. S.30 _ • . .^i^J-nnir^nwnT O, tuSldi 76 

ValkYrio; Tlrnr. B iilpac* ALAN AYCKBOURN S .FINEST . . *Jr ucui li-A /• 

. FUNNIEST PLAY.- H. Hobson. S. Tlm el. •• O pen on Sundays Tfo m Jen, 4. 

G THE I C ROYAL OPCRA 40 1066 ‘ GUOIE. 01-437 1593. tvenlnpi 7.30. »EG£h>. US Z70T. ivenjBBS 6 .SO. 

Md WBl' 4 fSTt/SO L‘eluu Metlnec Wed.. SSL 3-0. rr. and a«. jr 7.00 and «JS. 

Thur. 7 Le r»CZ 2 * C!l Figaro. -. .BSC——FOR 9 WEEKS ONLY Zna.IcAK OF SENSAllONAL 

Seats atainbi^ JUDi ian— - - »iau, show or the 70 s, 

THEROYAL BALLET DENCH McKELLEN Ltf EnY PEOPLE oOME 

7j o Swan Lake. Mon. & Tue. ANNA CALDER-M ARSHALL In «.N AOULI mwSIUaL 

7 jo Romeo and Juliet. TOO TRUE TO BE GOOD - Neve. _ dull moment." evening New*. 

, — a-. -f ~ . , tw Bernard Shav». - - - luo uOAi' hem lor sa»e at door. 


CO VENT GARDEN. 240 1066. 

THE ROYAL OPERA 
Today Z and Wed. & Frt. 7.30 Veils!* 
d’emoro- Tbiir. 7 Le maz* dl Figaro. 
Seats available. 

THE ROYAL BALLET 
Tonlglu 730 Swan Lake. Mon. & Tue. 
730 Romeo and Juliet. 


Last pens, tonight 9.1 S. 
HINGE «’ BRACKET 


between 3957 and 1960, with ^ ft * r ! us pieces ready t& undermine w ^JgSS!SSijnvib. ballet 31 9I - Greenwich theatre, oi-bss 7755 ? *ouno house, w 

designs showing traditional ofw! TSSZ* ‘ ““Sj 1 ? unu, sat. E2. WffttSTff » a 730 . S^o^Va^ 

ehnstmas symbols together whS SSL Z JEE 1 n j j memor y ^of p carmen WA a ,S *" AW ,rwftJan - 

with the zodiacal emblems, they are uncertain of its mean- , ^ . ov ® re vrals bis intention B37 EL1; i67i M ' •<r“S?Sns teg! wumwiol 'bs« ? 7 ss. va« owts. st. marcins. 1443. Evenings a.oo. 

ffHese stamps were discontinued ing and value. . . straight for the black CAMELQ7 pie - 7 ““ 


Jan. -5-1* KRAPP'5 last TAPE « 

■N MEMORY OF CARMEN MIRANDA 


IAN— — - »IAUe sHUiV UP 1 HE -70s. 

lck.ELl.EN Ltr EnT PEOPLE vOME 

SHALL in — rl AOULI MwSILAL 

GOOD “ Neve. ^ dull in omen u" evening New*. 

i*»- ' - - lud t i cket' haio lor sue at door. 

01-8SB 7755. ROUND HOUSE. 3b7 2564. RSC P re tent 
9.1 S. IHE IK □ i rotted oy Fetor Brook. Provs. 

KET frv m jar. 9 at d p.m. 1 uOnrNaTAlKa ” 

ST TAPE « — rlAMLiT * MAN IS -MAN Iran Jan. 

N MIRANDA IS at 7.30 PJm. 


in 1961 but revived in 1966. The bind is a positional grip • 

Pairs of New Year stamps have 00 the square Q5, established by 15..... J-N3; 16 N-Q5! PxN; 17 
been released annually since cer { tre pawns at QB4 and K4 ; KPxP . 

then and the New Year emblem and it is a valuable weapon for A second sacrifice by 17 N-B5; 

a P«i=m p«iUt)mU player who mipht have been still stronger 
fhero Si" u MlN; 18 QxN, QR-K1; 19 

. „■ w®»- »Q4 20 Q-M. R-K4; 21 


CARTE In GILBERT A SULLIVAN. Today 
Mon.. Tue*. Sr Wed.: Mikado. 


THEATRES 


GREENWOOD. London Bridge. <03 0392. 
Jwlco 'Dally 230. 730. 

Stan ot TV'i - Black Beauty."- 
CINDERELLA 

£2_00. £1.75 BOP. 


Taiwan first issued New Year I Black’s freedom of action and q. R 6> R-N3, KBl; 


.'greetings cards in 1963, when paiticuiarly effective in pvR.’ 34 , pvp gp^p.’ oa “ ****<■ «w wnm . . . 

■ 40 ten cards showtogT paper « C Q 1 Sn? e 0 bri bv U Bl ck ^ 

<£5 e ^f mWdle 8 ™- H Destraytog Rack’s improvfeed ^ 

-Moot or Happy New Year were defences.. If 25»..- -PxB: 26 RxP jan lapotairc timothy west 


A DEL PHI THEATRE. 01-536 7611.. 

Evot- 7.30. Mat Thur„ Sat. 3.0. 

JEAN ANGELA *- 

SIMMONS BADDELEY 

JOSS ACKLAND le 
A LITTLE NIGHT MUSIC 
" Music chat ravliftes tno senaea . . . 
a show klssee with genius. •* Guardian. 
Seats available- lor Matinee today. 


KAYMARKET. 930 9832. Evenings S.O. 
Mat. Wed 2.30. Sat. 5.00 and 8.13. 
Edward Woodward. Geraldine MtEwen. 
Jennie Linden. Edward Kardwlcfce 
*• In Frederick Lonsdale's 

■ - - ON APPROVAL „ . 

•You should rush to see it™ D. Tel. 
" II got my approval." E. News. 

An evening o> count dnlignb" .Harold 
Hobson. Sunday limes. 


THE MOUSETRAP 

World's twngnst ever run, , 24th YEAR . 
SAVOY. 336 bSBS. Evenings at 3. 
' Mau. Wed. at 2.30 and sat. at S. 
Barbar, MULlEN and Derek BOND 
in AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY. 836 6596. Ems. 7.30. 
Matinee Wed- Sal 3.0. 
ARTHUR LOWE. 

JOHN LC MESURIER. CLIVE DUNN (n 
DAD'S ARMY 

-’Tum.y ana touching . . total artistic 
success." Sundiv Times. 




“Happy New Y ^: WIt t The Maroczy was at one time defences.." If 25,..- -PxB: 26 RxP 
•t issued. The reverse design of considered almost an automatic to, K-B2; 27 R-N7 ch wins the 
| these cards showed either a win for White as Black failed to Queen. 

■ i dragon scene or a landscape escape from his cramped 25 -N-N5; 26 B-R5. R-B3: 27 

$’ painting. New Year cards have position. But 4hen players with Q-Q2, R.-B5; 28 P-Q6, Q-KN2; 29 

[. appeared each year since then. Black started to win games by P-Q7, B-N2. 

t and in 1968 a pair of adhesive “PjSS?* ** dark-squared gaps if 2»„....BxP; 30 BxN. or if 

» stamps was Introdnced. Since w 11116 8 gam? caused by so q^- 30 q i q j BxQ: 31 P-KR3 

j then these stamps have featured ^ert^optoon ^bega^ U to C ^iove a * winning e»dtog, though 
' the zodiacal emblem. The other way and assess the 11118 wa ® Black ’s only chance. 

' stamps for 1971 (Year of the bind as ineffective. 30 Qs®3 Resigns. • 1 

i. Boar) depicted a piggy bank The Maroczy swingometer position No 95 

* and served also to boost the remains poised between White 


HER MAJESTY'S. 930 6606. Evfls. 8.0. 
Mats. Wed. 2.50. Sacs. 5.45 and B.30. 
■ . T*i« New Hu Atrican Musical 
1PI tombi . 

- Pulsating Musical." Evg. News. 


JAN LAPOTAIRE TIMOTHY WEST I IPI TOMBI 

PAULINE JAMESON LYNN FARLEJGH “ PuKatinD Musical." Eva. News. 

“IMMENSELY CHARMING/' S. Tel. •'The huge ust I? superb. Sun. Times. st'raND. 

. ROOM WITH A. VIEW . THE PERFECT HOLIDAY SHOW. |5 “ 

. ENCHANTING EVENING.* Punch. |j lurv . M " .n- -Tina- 

Tonight at 8 . 1 S. Mtrn.. Tues. and WecL 

it d MaL . Thun, at 3. Mon. to Tl. 9 00 . Frl .- 5at. 7.30. 9.30. 


SHAW. 388 1394. Until Jan. 10. 
KIDNAPPED AT CHRISTMAS 
Al new Play for children 
bV WILLIS' HAIL Dally 2.0 and b.O. 
" I laughed as much as the kidi." F.T 


THE PERFECT HOLIDAY SHOW. 


Evenings 8 . 00 . 


DOROTHY TUT )N TIMOTHY WEST ' 

SSSSU?S?S u 

A MONTH IN THE COUNTRY | LYl 
“ SO VERY FUNNY." D. Mirror. . 


„ THE ROCKY HORROR SHOW . 
“ BEST MUSICAL OF THE YEAR/* 
Evening Standard Drama Award. 


Mat 1 . ZJuirs. 3.00 Sais. 5.30 and fl»3Q. 
DORIS HARE. 

RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE. WTTtE BRITISH 


‘DICKlvP bv Allan Oavis 
-LONDON'S LONGEST LAUGH. StH YEAR 


LYRIC THEATRE. . , 

- ' LYRIC THEATRE COMPANTf" " - 
•ZN TRAVERS — CHEKHOV SEASON 
Ev. 8 . 0 . Mat. Wed. 3.0. Sat. S.O. 8.30. 
„ THE BED BEFORE YESTERDAY _ 
Weeks Jan. 8 . 22 , Feb. S; also THE 
SEAGULL weeks Jan. T. 15. 29. Feb. 12. 
Programme changes Thursday*- - 


GMiimGrup’i mw »medy Weeks Jan. 8 , 22, Feb. 5; also THE , 

TW SrniRN^ raffles SEAGULL weeks Jan. T. IS. 29: Feb. 12. 1 

^ mt^Wod^Sa^ 2 .M. Programme changes Thursday*^ 

Unit Jan. 10 . RSC also ar ROUND MAY PAUL 403 2051. Unt.l Jan. 10. 


04 J<37, 3686. [ TALK ' OF THE TOWN. 01-734 5051 


From 8.15 Dining and Dancing, at -9.30 
~ New Revue' SWEET TEMPTATION 
and a*. 11 P.m. ROLF 'HARRIS 


and a'. 11 P.m. ROLF HAH 
-"■Opening Monday next: 
PUKES & LEE 


HOUSE — See A. 


national savings campaign. The snd. Black as leading masters 
> Year of tbe Rat (1972) was ^ve divided preferences. 
f marked by two blocks, of four Current practice favours White, 


IBUKOII 


A M BASSADORS. 836 3171-3212. E«gs. 
8 . 0 . Sat. 5JD. B-SO. Mat. TO. 2.30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
•' Delightful. Don't miss it," D. Exp. 


SOOrY'S CHRISTMAS SHOW. .. r 

Dally 2.00. 4.00_ SaL TO-XO 2 . 0 D . 4.00. NICKLEBY . AND ME! 

No*. 233S - 

Mats, daily 2-00 and 5.00. Evening* VAUDEVILLE. 836 99B8. Evb*. at 8.00. 
Tonight A. Jan. 6 . 10 . 17 at . 8.1 S. Mau. Tues. 2.45. Sai. 5 A 8 . 

MJke- "D'AOo. William Rushton. _ _ Margaret LOCKWOOD. _ 

GULLiVER'5 TRAVELS Paul DANEMAN and Barrie INGHAM 

V MarvellDitf ... of the Christmas shows . DOUBLE EDGE 

1 have seen tills year. this. u. far and "SUPJERB ... the cleverest .who-dim-it 

a^ay .the best value," Times- ' 1 have seen for years." P. Tel. 

«W LONDON. 405 0072. Until Jjn. 24. VICTORIA PALACE. 834 1 3'l7. 

Dally 2.30 A 3.30. Sat- 2 , 00 . 5 00 . 8 . 00 . E*9». 5.O.. W«Im Sat. A IL45. 

SPIKE MILLIGAN. BERNARD MILES' . NllKE YARWOOD 


THEATRE ROYAL. Sirarford. £.15. 
534. 0310. Eves; B.OO.- MaL Tdv '2.00. 
V Peter Bavin* bestrides the sage 


like a denial colos»us.“ E. 
NICKLEBY. AND ME! 


New Dlettens Musical 
. Jor all the family. 


if SrSl: Chfnt SSS?”5»t , ^5r a wbiT e inti°. 
«.w. 9 ncnt years Nationalist China duced a new strategy of a queen's 


* has reverted -to two stamps. This side pawn advance to pre-empt 
year’s stamps reproduce part of the dark square counterplay 
a fresco from the Nine-Dragon before pressurising Black in the 
v Wall at Peihai, Peking. Special centre with the Maroczy pawn, 
envelopes and folders have also bull market in the 
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■O THEATRE. 437 2663. 

RONALD "PICKUP In 
The- Award-W 4 niMng- Comedies 

bY ALAN AYCKBOURN 


THE NORMAN CONQUESTS _ 
-The BEST PLAY OF. THE YEAR - 
Evening Sundar. Druin Award _ 
R*ND & R'ND THE GARDEN TWhy 5.30, 
Tu.. Th. 3.15. LIVING TOGETHER Tnt. 
B.30. Wed. 3.0. fn. 8.15: TABLE 
MANNERS Mon., Wed, 8.15. 


MEW LONDON. 405 0072. Until Jan. 24. 
Daily 2.30 A s.30. s*. 2,00. 5 00.6.00. 
SPIKE MILLIGAN. BERNARD MILES ' 
- ■ in The Mermaid Theatre’s .. 
-Aiwart-wlntving Pioaucuon al 
TREASURE ISLAND 


MIKE YARWOOD 
('■‘Tic Thnc of-Ynur Life ” 
greatly eniovable revue." D. Exp. 


nd it was left to Japan in-o T qc« n frntn +wi- been produced in connection <S ,l il^,oe^w C< i*S nue a tl e * r 

tod. develnT) the m*. 19oZ 1953 a from with this issue. a s uf Pnse result in last month’s 

ueve op the Noh 'drama and a dancing doll 11118 issue ' Russian championship in which 




CAMBRIDGE. 836 6056. Evenings S.O. 
Wbd. ft Sat. at 5.00 and B.lS 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKARDD 
"The Best Musical of 1S?S.» S. Times. 


NEW. LONDON. 4D5 0072. Wed. Thur. Fn. 


& Jan. IS. 16: 17. 21. 22 . 23. 24 at 
6.30. Jan. 31 & Feb 7 at B.O. 


. 8.30. Jan. 31 & Feb 7 at B.O. 

BRUCE -FOBSYTH 

in ms own one man laughter show. , 


WESTMINSTER. „ 834 0283. 

EVW 7.30. Wed. and SaL 2.50. 

. Chichester- Festival Theatre Proa. 

A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 


The PERFECT FAMILY SHOW." 5. E*p. 
Addition*) Mats. Tue. anfl Thni>»- 


The M Japanese New Year a tos tiTe^hjeS leading's dvocate of the blackrid^ 

stamps featured Stount Fuji tod d vof the two stamps which Hong °f ^ tje hardest 

, appeared in IMS. The following of etludlwr to the zodiacal w ^L ^tinp nn January M ^ mteraational 

' year a aiiicte TU n dZ cycle have-been chosen - r - II JSSU “* g Janu . ary chess next to Karpov, lost to the 

JJS * -i a cnosen. 2L The stamps, in denomina- young master RomanisMn. - 

-toe .famot^ Wedded As 1976 is the Year of the (ions of 20c and $L30. have Romanishio’s game has a 


WHITE ttttBea) 
ie This peek’s position appro-, 
priately shows a win by Victor | 
a Korchnoi^, the world No. 21 


CASINO THEATRE. 01-437 6877. 

Twice Dally at 2.30 and ’7 JO. 
DANNY LA RUB 

" Blue* a glamorous .Dali." Eva: News. , 
in QUEEN DAWIELLA 


, N jKn. V |O T M. , 4J0 and JO I WEMBLEY EMPIRE POOL 01-802^1234. 

_ and 7 JO- .Until January 15. , ' [ ' Today and all 5ats. MBS S B. Next 


David Hamilton, Aorlennd Ppsta, Sally 


"■ LavisA extravagaroa . Dannv.ls-toved 
Bv children." F. Times. ’’Glltfer gUm- 


James. Cbnuopher Bcony. Jenny Tornasln. 
Tommy Vance and Kenneth Connor in 


ommy Vance and Kenneth Connor. In 

ALADDIN 


our. gorgeous dresses and Bags thaE 
are not too blue lor the family.” 
S. Pgoele. “ Big flashy comedy, ai 
S. Mirror. “ Hie best of the new shows.” 


OLD VIC. TXK NATIONAL THEATRE. 
-928 7616. Today at 2: 


-928 7616. Today at 2: 
HAMLET 

Uncut text, runs 4 hours. 
Note early start. - 


week: Mon. to Thur. 3 & 7-45. Frt. 7- 45 
only MUSICAL SPECTACULAR .On lc« 

DICK WH*TONC*TOfr' 

-^Bfldrtn"and-O.R.P.*s half ortce at most 
orris. Pay at doers. Ample parking. 


WHITEHALL. _ 930. G692-776S 

- ■e*eniiig» , B.OO. PH_-S*t.- 6.1 5. 8.45. 
WHAT THE BUTLER SAW 


Last .Pertr Tonight at 8 s. 

- - " JUDGEMENT 

Prevs. Tnurs. « Frl. at 7.30: 

, PLUNDER -•■ — ■ — ■ -■ 

Seme soats held for sale day ol 
■'rpetfonnanc* from 10 a-m, . 


" FUNNIEST PLAY IN LONDON.” Vogue 
MUST END JANUARY 10 

WINDMILL THEATRE*. 437-5312. 
PAUL RAYMOND presents 
LETS GET LAID 


Twice Nightly »t • 7.0q and 9.00. 
2nd- SENSATIONAL YEAR 


I 


chlltrlAPAAk Au> flin m. - . xvtTW IW W*U» LUC SUIT waen OiaCK places nis IVJJ at 

Prsfecture. The nranuiacture of jert of tte 25 q stamp In the K2, aimmg at a qulcfc couater 

,: in lMqTr lOTRW^ti^roRT these ™ iex toys m released receuUy by Fiji. “ *» centre, as when this 

- ■ . L-^ r r." 8 Miham has been documented as Reflecting the multi-racial blsh °P b fianchettoed -at KN2 as 


Janan WR haa heen documented as Reflecting .. the multi-racial “RASHES® *t ™ « 

» *1»^? Black: 


PROBLEM No. 95 


^ hump tue smimns . ... . -_. _ wtuie . -nomaniBnin,, iiaCK: 

iW 1 prepay the domesticgreetiiigs • The Ryukyu I sl an d s, formerly stamps publicised the Hindu Petrosian. Maroczy bind English 
card rate. - IlMy- vere fonrtoriy Under -American administration. Jwiym of Dnrali, the Moslem opening (USSR 1975). 
released also ia . booWeto Began issuing New Year stamps Id-Ul-Fitar and Christmas. The opening moves were 1 


though nowadays they are m 1956 ’with a design featuring New Year. stamps have been I 

usually produced in miniature, a bouquet of pine, bamboo And l8roed sporadically by the ^7 $ t 7 r T' K 4 ’ b ‘ K2; 5 


snbseffuent years the SS*mZtSS*S» bS _ . 

^ sfSps S&gS£gl**: ■■ay;- -"ttJ+SL ^ basis. 

y the emblem of the yautwdwd, c ®^ ratu ? “ Since 1982 these Russian stamps *** at tte usual 

** ing to the 12-year eyde of the P*tterns JbnnQS have depleted snow crystals, fir ^ ■ p 7 p-04.-PxP- 8 NxP 

/zodiac But. on se veraloccasfens 1^2 tnreS “ d the sort of raow- B-N2; 9 (W.’o^fw P^^N-M; 

'.•the designs have departed from. IWfced^New .Trear _1972, the covered views of Moscow and n’B-N2 POR3- 12 K-Ri_ O-a^- 
this custom. In I954 a Clald’s Jftond^bemg. returned to Japan ■Q ie . Kremlin that might almost ^ p.g^ qrS 1; ’ 14 r . B i §Nt* 
r tumble-toy, ,_wjth. _a;' l^hjouered ^ not quite — be appropriate 15 R-B3! 

portrait, of the. Bud<Htist saint. South Korea issued 'combined to a- Christinas card ora choco- Petrosian is playing an ortho- 
. Daruma, - was depicted : and- in^Christmas and New Year stamps late box. ' j dox- anti-bind strategy of massing 




FALACE. *37 6834. moil to Tl). B.O. yYYNOHAM S. __ . 836 3020. 

-Frl, S-D 3 MO ■ Mo"MV»-Fridiy*. 60. Sat& 5.0 and 8.0. 

JESUS CHRIST SUPERSTAR JOHN. GIELGUEL. RALPH RICHARDSON 

tAi ■223*?^"* H,! MD s wr n 

I ULii onw unnnv ^IrSeT niinNEY- NO MAN'S LAND 

LULU..RON MOODY. RACHEl GURNEY — - D|r«t£d by PETER HALL 

- - ln PrrE i t P A W "GREAT ACTING AT ITS HIGHEST 


PHMNIX 836,6634.- UnHT Jan, -10.1 FITC H .'* Eyg NcwLMustond Jan. 2 *. 
“ fcT«lTne'a WINNIE THE POOH | YOUNG VIC. fhv Oirt Vlri n?R SY4Y 


l> EiVL Y 7Jo! <> Matlne« Wca. aSd'lS 2.30^ PHMNIX THEATRE. 

MICHAEL CWAWFDpD In to 

• . _ A NEW MUSICAL HUDSON 

"MICHAEL CRAWFORD A WHOPPING DO! 

WONDERFUL STAGE STAR.” News of N'BM'T 8.0. Ma 
tiM World. “HC AND K15 SHOW.. ARE: -Tal. . 01-1 

A TREAT.* Sunday Express. PICCADILLY. 


.A.' WMline's WINNIb THE pwn YOUNG VIC. fhv DM viri bj« cut 

Ma to. Dally 2 nm and Tues- Sal. 1 1 Twiav 2 o.m. FANTASTIC FAIRGROUND 

HOENIX THEATRE. SEASON 1976 8.15 ALL WALKS OF LEG 

...Janany 21 tor frwerks anlyr . - - 

ROCK JULIET * r 

HUDS0 .S| com do ." PROWSE CINEMAS 

Nightly vtj.0. Mat. Thug. Sat. MO. ABC t A l ' SHArrESBURY AVP. 835 
™' fl, ~ a36 a&n ' BB 61 . S«p. Parts, ^ ALL SEATS BK8LE 


DUCHESS. 836 W43. ErrnWvgs Bj}. 

NOW IN ITS 6-lh Y£AR i 

“ Braatficalrlnglv BmDHfirT,” S. Td. 

The Nudity Is Slurwing, fi. Tat 


DUKE OF YORK’S- 01-836 5123 

Richard Goolden. lan Talbot in 1 

TOAD OF TOAD HALL 

Tods* ar 11.00 ft 2.00. 


PICCADILLY. 437 45061 1« BAR 

Mon .-Thu 8-0. Frl„ Sat 6.00. 8-40. 2.25. 7 
_ ^ KWA ZULU , J: DOG 

Probably th* most compulsively eniOY- Sun. 2, 
able raostcal show In London.’ F T Tonight 
*• A lovous occasion inoaed." Sun. Cap. CUR20N 
PICCADILLY. 437 4506. Until Jdn. 10. PW' 
Twice dal'y at 11 a.m. and 2.30 p.m. CagCg 
CHARLES DICKENS 
CHRISTMAS CAROL 

Th* story of Scrooge - i 


LYNDON CAJ. WlL aoff Sud.; 
2.25. 7-55- Late show tonight 11.35 

? °°f tx> - “O 

Sun. 240. 5.15. 8-1 S. Late show 

Tonight 11.15. 


DUKE OF YORK'S. 836 5122. Moo-Th. 
8- fn. and- Sato, 3.30 ft 8 30 n.m. 
LESLIE PHILLIPS. ROY - 


w«te( 6*8 b) 

White mates m two moves. 


836 5122. Mon—Th. PRINCE OF WALES. 01-950 8681.' 

-'LESLIE “pHILuR. 5 RDY a klNNEAR m ‘ B 'h'aRry'^ ' strosME 0 ' SJ!D ' I E K!K"& Le^ettarSW,. OKCC IS NOT 

"Two ol the Funniest men ol me British' ‘’Lovable clowning. u«eMcnt slnglnB." 

5uw • 'h^i asfS!SSi3r* *■“ - ,n the 


UJR 20 N Curaon St.. W.l. 490 3737. 
Peter Falfe Ceny Rowlands In John 
Cassavetes A WOMAN UNDER THE 
INFLUENCE lAAi. Film at 2.45. 5.10 
and 8.15. Law show Saturday 11 n.m. 
Cassavetes' molt Important movie ia 

S ho s Tel- Gena Rowlaoos' oer- 

irmance Is worthy of an Mar.” D. Exo. 


Petrosian is playing an ortbo- Guliayev). 


dox- anti-bind strategy of massing 


SSS5LJW defence (by A. P:| FOBTUN ^ nl ^, 8 t 


Last 2 ' serf*. 


Solutions Page 4 


CHARLES PIERCE 

'■ PEVASTATINGLY FUNNY." D Mirror. 
"WICKEDLY FUNNY." Evg. News. 


QUEEN'S. 01-734 1166. Evenings 8 0 
Mai THjrs. 3-0 sats. 5.0 and 8.3D. 
ALAN SATES I" 

■ .OTHERWISE ENCAGED 
A n*w'*My tty SIMON GRAY. 
Directed bv HAROLD PINTER 


J'™--"" fn. ang -bat- 11.30 n u 

AH M*** aookablo. n* D fo„ 

ooak mgs, 


f CINEMAS ARE CONTINUED ON 
’ PAGE 21 


: \ 


THE FINANCIAL TIMES 

I Ertnbki&cd IttUt 

Incorporating THE FINANCIAL NEWS 

fE»fal4>C-3taJ ]9M> 

wm , ~ Head Office Editorial & .4(teeTtt«ment Offices: 

HOUSE, CANNON STREET, LONDON. EC*P 4BV. 
Taac phwie Day lb Night: 01448 8000. Telegrams: Fiflauttwo, London 
Telex: 886341/2, 883897 

Pi* Share Index and Business News Summary Bing: 01-246 8026 

■hwhlhlia. GW UaoM, Cunt R-jmI Dow; VJ» 4rU> Mntdt SS .... k7* JJI4 

■1'... _ W-a* H*n SuN<|Sql|«: BttfcWnS rWtW ’• 105 17 

•NWw f rttfwtmwi sq. nun sw^udw. 

*■ «“• «n r Y«te W n*Mtfkr WXU*" 


The Jlnaneial Times Saturfey Wry 3 l«T6 

EDUCATION: Under a voucher scheme, parents would be given the average cost of a years 
State education and would then bid for a place at the schools they most wished 

their children to attend. -Michael Dixon reports 


CCT> mtish industry 
should stop deciding 
what to produce before 
trying to make the market want- 
It and start deciding what the 
market wants before trying to 
produce it British industry is 
far too production-oriented-'' 
Hardly any reader can have 
escaped hearing this sentiment 
It is Part of the liturgy of the 
average management education 
course which touches op market- 
ing. Yet no industry in this 
country is more production- 
oriented'* than our education 
system, and none hps such power 
over its customers. 

Far from developing sensiti- 
vity to market wants, the 
system over recent years has 
generally concentrated increas- 
ingly on supplying what the 
educators wish, while simul- 
taneously strengthening its 
domination of the market. 

Every child is now legally- 
obliged to take up 13 years' 
worth of education services, 
whose content and quality are 
effectively determined by the 
head and teachers in each 
school. Excepting a small 
portion of flabbily defined 
“ religious instruction,'’ there 
is no stipulation as to what 
teachers should supply or 
oupils attain. So a shift in pro- 
ducers’ opinion, which need be 
neither justified nor explained 
to those Who finance nr con- 
Tunw the State service, i$ 
enough to change radically 
what it provides. 

Such a shift-Hway from drill- 
ing mipils in the basic skills of 
reading, writing and arithmetic 
— is probably connected with an 
svirtont ennoentration of opera- 
tional illiteracy and m»n- 

nuipnracv amoni th ft children 

nf unskilled and semiskilled 
workers. T* is also ornhahly con- 
nected with currently pmvring 
cnmnlamts from employers 
Shout law number? of teenage 
lob candidate?, b*?o<« en d*vnM 
of .omduct’PR skills as to be 
unemployable. 

‘UnemnJoyables’ 
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inning to 


consolidate 


THE NEW YEAR has opened 
in the markets — and in some 
senses in the economy — on a 
much more hopeful note than 
seemed likely only a few weeks 
aso- This certainly does not 
mean that a rapid recovery is 
in prospect; on the contrary, 
the latest forecasts from the 
U.S. are very subdued. On the 
other hand a slow recovery, 
which is unlikely to place any 
strain on resources for a long 
time to come, gives a much 
better chance of continuing 
progress against inflation. In 
the short-terra, this improved 
prospect is good news for the 
gilts market whose celebration 
was reinforced by the further 
cut in the Minimum Lending 
Rate yesterday. 

A danger 

In the longer-run, it is surely 
good news for all of us. Aq 
over-hasty reflation, which 
could have led too quickly to 
still higher inflation rates, 
might have renewed the con- 
flict and disillusion of the past 
two years in nearly intolerable 
form; such an outcome was 
until recently quite widejy 
forecast, and nearly as widely 
feared. There still remains a 
danger that Governments under 
pressure from rising unem- 
ployment levels— and under 
electoral pressure in some 
highly important countries — 
wjll make imprudent efforts to 
engineer a boom, regardless of 
the long-term dangers; but 
memories of the inflation crisis 
are lively enough to restrain 
them from extreme steps. 

Disillusion is restoring a 
sense of reality. Consumers all 
over the world, seeing a difficult 
period ahead, are saving mare 
than at any time since the war. 
When they do spend, they are 
Showing a keen awareness of 
price, as has been shown in 
Britain by a dull Christmas 
followed by tremendous trade 
in the bargain sales. This 
wariness is reimposing the old 
competitive disciplines in the 
market place and restraining 
prices far more effectively than 
any bureaucratic interference 
could do. Companies in turn 
aFe being driven to leaner stock 
and manning levels — an adjust- 
ment which is very painful 
while it is in progress, but is 
essential if soundly-based 
growth is to be achieved. 

The Government, although in 
a sad dilemma, shows at- least 


fitful recognition of the needs 
of the economy. Its basic 
economic strategy — its declared 
strategy at least — has now 
been endorsed by the IMF 
That endorsement may well 
help to prevent any backsliding. 

It is the trade unions, how- 
ever, for whom the new situa- 
tion offers the greatest immedi- 
ate challenge. Last year their 
leadership belatedly recognised 
the disastrous results of the 
free-for-all which resulted from 
the vague “ social compact," 
and reimpbsed sorqe self- 
discipline; by doing so tfiey re- 
established some claim to be 
taken seriously ip discussions 
of economic policy. The chal- 
lenge they now face is a more 
difficult one. They must resist 
what at times will be an almost 
overwhelming temptation tq 
retreat into the restr/rtiqqisi 
job-p reflect iqp which has been 
their traditioqal answer to high 
and persistent unemployment 

This will be a crucial issue 
for several years ;o come; for 
in some ways Britain is nqw 
potentially better placed for 
expansion than at any time 
since the war. The rising un- 
employment of recent years has 
finally put an cqd to the bad 
habit of labour hoarding, which 
led employers to under-write 
restrictive over-manning: the 
shake-out has been on for some 
time, and still has far to go. 

Wasted resources 

The result is that Britain is 
belatedly discovering in its qwq 
factories and offices the pool of 
labour which Other- economies 
have drawn from agriculture or 
immigration, on which real ex- 
pansion cquld be, based. A 
combination of floating and self- 
restraint may also offer, at last, 
a sustainable and competitive 
value for the pound; for though 
the adjustment of incomes to 
reality still has some way to go, 
it has begun. and with trade 
union agreement If the trade 
unions further allow labour to 
be used flexibly and efficiently, 
then the conditions for soundly 
based expansion would really 
exist. The problem will be ope 
of patience: for a sound expan? 
sion will take some years to 
deploy the resources we have 
beeq wasting sq disastrously for 
a decade and more. Recenj 
years have offered us some hard 
lessons: the coming year will 
begin to show whether we have 
learned them. 



for a new 
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problem 


But the State system remains 
reluctant to think again about 
orofesainnailv fashionable “ free 
choice” apnrnariies to school- 
ing, or to change its curricqla- 
Nor ran if b* required to flo so 
bv the politician*: optionally in 
charge of education. The only 
Ijkelv reaction to the problem 
Of the “ unemplqyflWes ” will be 
an attempt to treat the symp- 
tom by spending more tax- 
payers’ qumoy on extra courses 
for 16- to IB-year-old youngsters 
Who. if the Trades Union Con- 
gress's demand is granted, will 
be compelled to attend them 
for a specified number of days 
each year. 

The escape route frpm the 
Stale system's high-handedness 
Into independent schooling ' is 
becoming blocked by inflation- 
CUm-progressive-taxa tion. The 
consequent ‘‘bear” pressure on 
the private sector will be com- 
pounded by the conversion into 
independent schools of more 
than a hundred direct-grant and 
grant-aided grammars which 
are having their sepii-indepen- 
deqt status withdrawn by the 
Government apd are required 
either to become fully self- 
supporting or to merge into 


what is notionally to be a State 
sector of entirely comprehensive 

secondary schools, ' ' • - v %.rj 

So the State system i& well S ‘ jp ' - 

on the way to enjoying mono- l-j >• -•=♦. ‘ 1 sfe* 

poly a s woB as virtual non- 
accountability tq the public who 

are legally compelled to pay for r>-. , ; - v. • , v . Mr i ” M r. 

and make do with whatever the ’-.c-JV' y '' «A<- 

producers choose to supply. y-' J. • -7 . *■ - . jl 

Moreover, the interest groups \ 

purportiog to represent the sys- -,n. ?>•;>* y. 

tein'a more than a milliqn . i ' •' 

teachers, administrators and : ''vy' ■' 

auxiliaries, have a vested < ^r-". ! ’ - - A =:// 'X- 9, 

Interest ip resi^tjpg any measure •- - ’ ^ 

which would weaken their in- 

creasingly dominant role. This ' ^ 

no doubt largely explains the ■*' 

refusal of the British system 

(and its attendant politicians) : & . 

even to experiment with a W ^ 

voucher scheme for financing its ^ 

In its basic form a voucher - ■ . - BK ' "V 

scheme — one of whkh lias been F-; ;• 

tested reportedly with consider- 
able success in the us .— would 
work as follows. For every 

child of school age. a parent . ' i 

would be given a voucher repre- 

senUng -the average cqst of a I' 

pupil’s State schooling; in 

England and Wales in 1974-75 ■' 

this annual Cp&t was. at the r /c. 

fUpny-moRcy X21S 

primary schools and £345 at the • - rOfl 

secondary stage. T9ie parents " 

would then use the vouchers in : 1- 

bidding on behalf of each child :: &■< 

for a place at tfie schools which <■ J BBK 

they mp»t wished the child to „.../ s •• ' J\y: t 

attend. How mqch income each .- -'mI# t.fV:. '■ '.A;' . ; 

school received to support its * £ i4’>f. uJu 

operations would then depend .•>.;$ 'i* ! J it *•->)*'?* •• • : 

on the extent to which they . - /.?/•'. '• j^Bv y... 

were attractive to the customers. ' - • v 1 v v ^ ^ 

One varipqt pf this form ; • 

would allow parents to supple- 
ment the vouchers out of thplr • 

o>vn pockets and to bid for Df 

places either in State or inde- 

pendent schools- Against this aim** Aqmm 1 

versiqq the State system can 

level the charge— which seems fit. For some reason , increases situation, with the exception 
to be heayiiy supported by in State educational expenditure that the disappointed parents 
popular sentiment — that it seem consistently to work in would themselves have to find 
would provide taxpayer-support the interests of the better-off, a lower-choice school for their 
for maintaining the privileged while any decrease in State children, instead of having one 
educational position of the spending works against the found far them by the 
wealthy sectors of society, and interests nf the poor. What is bareaucracy. 
thereby be an upcqnscibqahle more, the voucher-supporters " 

and retrograde social evil. argue, such a scheme would also « , 

fZBTSbS STAS’ fJSJS. . K Parents 

”r bureaucrats 

ine form. The «rheme coidd -maintaining an Another counternarguinent is 

restrict the use o'f the vouchers improvement In the quality of that in a complex modern 
^?he^ ^sTate^ era^ w education provided by schools society parents are notices- 
value of the feer xTa* to “ Vorking-class districts. sar iiy the best people to decide 
make those isSued on behgtf of Faced with this dqira by tfie whe* education their ^hildren 
children frjnn poor families proposers, the opponents have shoo* 1 * r ,f ce ,,, lSl 

worth more than those dis- fallen '-back on somewhat shaky . begs v che question of 

tributed to the - better-off, or positions. Qqe counter-argu- how th .f bureaucrats must 
both. This, the advocates claim, inent, to which Mr. Edward necessarily do any better, 
could bp'’ a far more effective Heath apparently subscribes, is A third counter— to para- 
way of .positively discriminating that the scheme would lead to phrase a recent letter to 
ip favour of the unfortunate ^ unhealthily disproportionate another newspaper— is simply 
child than aqy yet applied' iff cjpmand for some schools as this: “ The people proposing 
State education against others, with consequent vouchers tend to be towards 

There is apparent justice in disappointment to maqy the Eight in politics- Because 
this claim because the evidence parents. Bpt it is ha?d to con- of this, although their proposals 
is that the present system if elude that this would be any look as though they would 
yefy much a middie-class bene- worse than the present demand favour the working classes, they 


.•'vs 4 5 w ■; •W' 

• • • A 


Auhlev Aijmacrl 


Parents vs. 
bureaucrats. 

Another counter-argument is 
at ‘ in a complex modern 


ZQugt cqqceal some cunoing 
Elitist mechanism which the 
Left has not yet managed to 
Spot Voucher schemes are 
therefore socially unaccept- 
able." 

Iq sum, the reasonable argu- 
ments in favour of a voucher 
^Scheme definitely outweigh 
■ those against it. Nevertheless 
it yould be folly to think that 
the introduction of vouchers 
could by itself produce the 
changes in our educational pra 0- 
tjees which are arguably needed 
if this country’s future is to be 
tolerably free of economic, or 
even of totaiitariqn, chains. 
Education is not the ordinary 
sort of product whose benefi- 
cial development might be 
guaranteed by adjusting the 
market in favour of the demand 
side. 

To begin with, schooling is 
In economic terms rather like 
petfood, in the sense that those 
who pay for it do not them- 
selves consume it. By the strict 
test of how attractive the pro- 
duct is made to the actual 
upqsqmer, the ** free choice ” 
approach to schooling is far and 
away more market-oriented 
than are the older, more 
authoritarian, teaching methods. 
Unfortunately, children seem to 
have even less instinct than 
kittens or puppies for choosing 
sagely between short-term 
appeal and long-term nutritious- 
ness. 

Bo educational provision is 
prone to a natural conflict What 
those who do the consuming 
want those who do the buying 
tepd to he reluctant to pay for. 
W£at the buyers want the con- 
sumers all too often consider 
repellent 

By increasing the market 
power of parents, vouchers 
would inevitably force schools 
tp apply greater coercion to 
their pupils. Rightly or 
wrongly, a growing number of 
teachers believe this would 
inhibit children’s healthy 
development Moreover, 
vouchers could well also inhibit 
a much needed development of 
the education system itself. 

The system has become 
extremely decisive in determin- 
ing youngsters’ career pros- 
pects. 3t does this by subject- 
ing them to progressively 
harder and usually more 
specialised academic tests, 
allowing a steadily lessening 
proportion to pass through to 
the next level. As the system 
has extended, however, the 
absolute numbers passing have 
almost automatically increased, 
and the academic level required 
for entry to a desirable career 
has risen. The supply of 
graduates, for example, has 
grown greatly. Consequently, 
graduation at bachelor level no 
longer clears the way to a good 
job. The situation is pqw that 
tije lack of a degree blocks iL 

But it is becoming evident 
that the ability to be effective in 


academic exams does not neces- 
sarily coincide with the ability 
to be effective in the wide 
variety of responsible jobs in 
the working world. It is the view 
of, among other experts. Dr. 
Hans Eysenck, professor of 
psychology at London Uni- 
versity’s Institute of Psychiatry, 
that it is “crazy’’ to use 
academic attainment as the 
prime factor in selecting people 
for jobs unless the work depends 
predominantly on the exercise 
of intellectual expertise. This is 
not the case in most responsible . 
jobs. The tendency is for ihe 
predominant need to be, not for 
intellect, hut for personality 
traits such as sociability and 
enterprise. Academic exams not 
only fail to certify extrovert 
traits like these, they also dis- 
criminate against them. 

Tp use so inappropriate a 
criterion for deciding who shall 
and shall not have the chance to 
bald important positions is 
against the nation’s interests. So 
is the obvious failure of 
academic studies to enthuse the 
bulk of children, with the result 
that their years at school often 
endow them with little more 
than a powerful f eelin g of hope- 
lessness and frustration — a 
source of raw material which 
has not gone unnoticed by the 
revolutionary factions. There is 
surely a vital social need for the 
early design and widespread in- 
troduction of new curricula 
geared to developing and asses- 
sing the less-academic majority. 

The need for such curricula— 
which of course would have to 
include training in the three Rs 
—will not be met by leaving 
educational development to (far 
self-interest of educators and 
parents. Educators have beca 
selected, trained and ingrained 
with the values of the academic 
curriculum. They have neither 
the inclination nor the knaw-hov* 
to devise any effective non- 
academic counterpart. 

Scaling the 
ladder 

Parents, seeing that their 
children's career prospects de 
pend on the successful scaling 0 
the academic ladder. &rr 
naturally predominantly con 
cerned with obtaining for thetr 
tbe sort of schooling which be* 
guarantees scholastic success. B; 
increasing the market power 0 
parents in the present situation 
a voucher scheme would seen 
certain to push an education ' 
system which is already mon 
academic and specialised thai®^ 
those in other developed coon 
tries into becoming more 
academic still. : 

So whether or not we expert 
ment with voucher schemes »• 
hot an issue of any ml priority ‘ • 
The truly urgent matter is mart 
radical. Government needs nov 
to take power to devise effectm 
non-academic curricula, trait-- 
the new types of teacher re 
quired, and put the change int( 
force. 

Even if the process wort 
started to-day. it would takt 
many years to be completed. Bu* 
until it is. we as a nation an 
unlikely to reap the importan 
potential benefits of voucher 
schemes, which include thei; 
effect as a check on bureau 
crqtic power. And unless it is 
we might cease to be dexno 
critic enough for parents tc 
exercise any power over then 
Children’s education at all. 


Letters to the Editor 

Responsibility 


From Mr. G. Smith. 

Sir,— The letter from Mr. 
Robert* (December 22) 
deserves to he • but the 
beginning of aq important 
debate. 

First, there needs to be a a 
expansion oF bis expression 
“work hard/' The hardest 

work I ever did. in some 33 
years in manufacturing in- 
dustry, was to take responsi- 
bility. My upbringing and 

education made it seem natural 
not to shirk responsibility, and 
while not seeking it. to accept 
it. I worry whether the up- 
bringing and education of those 
more than 20 yeare my junior 
inclines them to accept it as 
something the acceptance of 
which is the inescapable 

ipeubus of their origins and 

training. 

This fear, if it Is justified at 
all, probably runs like this: the 
natural assumption of responsi- 
bility is congenital in a very 
few, can he inculcated in a 
larger proportion, but is not 
something which comes 
naturally to nearly enough of 
the population to meet the need 
of modern society for responsi- 
bility-takers. Since. like being 
a coal-face worker or a mucker- 
out of Augean stables, it is 
never desirable, then if we no 
longer ** bring up and educate ” 
enough of the population to do 
it then we must bribe them. 
But that may produce enough 
volunteers by numbers, not 
necessarily by quality. Here I 
find Mr. Roberts’ words 
“ socially inequitable ” alarm- 
ing- For what ever Is “social 
equity" in this context? 

r prefer the natural fas I 
see them) forces of the market- 
place to determine to What 
standard of Jiving my willing- 
ness to accept responsibility 
takes pie- 
q. A. D. Smith, 

Stafford fhhise. 

The Chippinffi 
fef bum dies. 

Speed maniacs 

Fmm Mr. A. Lillei/. 

Sir, — It is a pity' J'our con- 
tributor (December *24) allowed 
his personal obsession about road 
speeds to spoil an otherwise good 
article in fa^ .of Q u,le 
necessary new legislation- 


It is absurd qnd dated )n the 
extreme to rail against speed 
maniacs as he does. Where, in- 
cidentally, does he find them ? 
I’ll wager I drive four or five 
times annually his mileage apd 
they are the rarest things tq 
come across. 

None of the statistics he quotes 
takes account Df the sharp reduc- 
tion in mileage experienced 
everywhere since the oil mono- 
polists got to work. It is equally 
arguable that the rcTnomti of 
limits is reflected at once by a 
reduction in accidents (between 
West German experience and 
that or the State without limits 
in the UB.l. 

However— and measurably — he 
abandons all claim to seriousness 
by totally ignoring the extra- 
ordinarily high portion of road 
casualties caused by the activities 
of criminals, careless walkers, 
motor cyclists, etc., and equally 
that by far the greater propor? 
tion of road deaths occur in 
urban areas already subject to 
low speed limits. 

That which is urgently neces- 
sary is stringent legislation on 
the Swedish pattern for drunken 
driving and swingeing penalties 
for exceeding limits in a very 1 
few black spot locations — other- 
wise speed limits should be com- 
pletely removed and then we 
should see sharp fails in casualty 
figures. 

A. F. Lilley. 

KiftQfdaicn Part House, 
Tankerttm, Kent. 

Parent power 

From L>t.-Cdr. N. Paulley. 
(Retd.) 

Sir, — The inequality In present 
arrangements for education, 
about which Mr. Kaufman has 
expressed concern (December 
18), is pot the freedom of a few 
to pay school fees, but the denial 
to many— the majority of parents 
who use the State system— of ffie 
power to decide the education 
their children are to receive. 

State school parents qre power- 
less, because there is no effective 
ipducement for maintained 
schools to adapt themselves 
promptly tq parents' wishes. 
Upder the presept system, a 
parent mpy complain and if he 
is influential or articiti&te, he 
may get something done. But 
most parents are not influential 
or articulate. In most cases 
the individual parent can do very 


little but accept the education 
provided for his child- Wfcat is 
needed is an instrument *unt 
would give a parent the last 
word. The education voucher 
would give him this pqwer. Just 
as his wire says to the shop- 
keeper “lam sorry: I taking 
my money elsewhere.” So, he 
could say to the headmaster “I 
am sorry: I arp taking my 
voucher elsewhere.” 

You would not need more thap 
a few parents saying that before 
schools sat up and took notice. 
If Lhey did not, it would not be 
long before they had to close 
down- But in practice, of course, 
they would hot close down 
because they would very soon 
have to put right what was 
wrong: unsuitable subjects, in- 
efficient teachers, bad behaviour 
etc. And one thing is certain — 
schools would give more informa- 
tion about themselves. No 
longer would it be necessary to 
drag information from busy 
headmasters: they would tell 
you all you wanted to know, 
because they would want your 
vouchers. 

Rather than deprive fee pay- 
ing parents of tneir power to 

influence their children's school- 
ing, as Mr. Kaufman appears to 
want let this power be extended, 
through a voucher system, to the 
millions of parents who are dis- 
enfranchised by the present 

arrangements. 

Noel Faulley. 

“ Corfu,” Cardiff Road, 

CretQfau, Cardiff. 

Middle East trade 

From Mr. J. Lqda-Grodzicki. 

Sir, — The port of Beirut is prac- 
tically at a standstill. The civil 
war has gradually made working 
in the pojrt more and more 
difficult. 

When I visited the Syrian 
ports of Tartous and Lst&qla in 
November I saw p mjpataer Q f 
ships diverted from Beirut, 
where they could not be handled. 
The captains, who ip such cases 
have the right to unload the 
cargo at any other port of their 
choice, called on Cypriot, Syriap. 
Turkish and Greek ports. 
Whether cargo unloaded under 
such conditions can be identified, 
whether parcels forming n con- 
signment can ever be brought 
together and what the losses and 
damage will be is impossible to 


assess- Whoever will pay 
eventually is perhaps less im- 
portant than the trade losses tp 
the exporters and importers. 

I also saw other ships. loaded 
with containers already waiting 
for weeks to send them to inland 
destinations. Even if thft§e ppn- 
taiqors could be uploaded, there 
were nq suitable bogies to carry 
them safely to their destinations 
in Saudi Arabia, Jordan, Iraq, 
Kuwait or Qatar.' This situation 
causes - a great disruption of 
trade witb many Arab countries- 
Moreover, it will not be easy tq 
replace Beirut by other pqrts on 
the Eastern Mediterranean coast 
which already have to handle 
more cargo than the- amount 
which they can process. Despite 
this, sqme shipping companies 
continue tp operate and advertise 
direct sailings to Beirut 

This situation also applies to 
Beirut airport. Here agpin dis- 
tribution by sir from Beirut has 
been gradually suffering severe 
cuts, aqfi does not appear to 
function now. Yet sojne air 
operators appear to continue 
these services as far as possible 
instead of moving to other air- 
ports, if only for the time being. 

These considerations adversely 
affect opr trade with piPSt profit- 
able markets- They force us to 
Choose alternative routes, despite 
tfie feeling that we have for the 
Lebanese. 

Julius Lada-Grodripki, 

Director, paries Turner qsd Co. 
Sneditfon ffowse, 

Qucenstpum ffqad. S-Bf-®- 

Thinking ahead 


intntang aneaa 

From Mr. i7 G. Moore. 

Sir, — l note from the hack 
page of your issue of December 
23 that the Post Office may raise 
charges as a. result . of the low 
Christmas mail. From the Post 
Office's past record this is just 
wfiat one has come to expert- It* 
attitude to Christmas mall shews 
a complete lack of understandr 
lag of the situation nod the 
policy Qf continually raising 
prices is not only unimaginative 
but also self-defeating. 

A constructive approach to 
this problem might enable 
people to send Christmas cards 
before, without being faced 
with astronomical bills- Such an 
approach might be on the fol- 
lowing tinps. The cost of Christ- 
mas mail should be based on 
marginal costing Qf letter de- 


liveries, which must surely be 
much less than th* $ip at Dre- 
sept . charged for a seqond^class 
letter. 'The seryipe wmild he 
accompanied by a number of 
conditions which would pot be 
burdensome tq the uspr, hut 
wop Id be Of considerable help to 
the post Office, and would be 
confined tq unseg]ed cards or 
postcards with a gjreetipg of not 
more than ten words. Any 
which ape found on snot-check 
examination to exceed this 
would be subject tp a surcharge 
to normal rates or would be 
liable to be destroyed. 

All cheap-rate mall woujd 
have to be handed In at Post 
Offices not later than (say) De- 
cember tt delivery would then 
he made at the Port Office’s con- 
venience but oof normflUy be- 
fore December I0. This interval 
would make it unattractive to 
use cheap mail as a substitute 
for normal letters. Banding in 
of the letters would obviate' the 
need for sorting contents of maJJ 
poxes- Fourteen days* delivery 

would he available which should 
ajlpw 0 reasonable spread of the 
cheap-rate letters without exces- 
sive peaks. 

The dates suggested grp ob- 
viously open to adjustment. The 
main point is a cheap rote for 
■letters posted early which can he 
delivered by normal means. The 
Post Office already applies this 
principle for bulk trade posting, 
I. G. Moore, 
ffonproft 
Lneocfc 

Nr. OiipperOiam, 

w«t«Mre. 

Roads 

From The Secretary, 

Movement Jot London. 

Sir,-^It really is time Mr. 
G. J. A. Stem leaned to curb 
his imagination from some of 
the wilder flights of fancy. I 
appreciate we are In the ggasqn 
qf mahe-heUeve hut his letter 
of December 36 appears tp h.av« 
Jost pti topch with the re?i facta 

qf economic life. 

Current Government expend^ 
tore on road projects Is not- 
£1.5bn. per year, out rather more 
Ilko 2lJ.hn. Far- from adding a 
further flbn. tq tb?t figure for 
accidents, the last official Hoad 
Track Cqsts -Report gave a figure 
of just £L8m. over and above 
those met by user* through 
vehicle insurance payments. It 


scarcely needs repeating that 
meanwhile the road user through 
his or her various taxes contri- 
butes over £3hn. _ to the Ex- 
chequer, or one-eighth of the 
pation's entire tax revenue, 
enough surplus at presept to pay 
for all nursery . education 
throughout the country. 

At pp stage in his rather 
emotive' anti-road user polemic 
does Mr. Stem mention bow 
much industry is dependent on 
both the lorry and the private 
car to get its business done- For 
instance, in Londpp alone, well 
over W per cent- of our goods 
are moved by road.— ana the 
amount that can be transferred 
tp other means, be they rail, 
water Qr balloon, is very limited, 
as even the GLC (scarcely the 
road users' greatest friend) has 
to admit. It would he just a 
trifle foolish in a very competi- 
tive world tp restrict surface 
mobility to bicycles, buses and 
slow-moving Invalid cars, how- 
ever desirable in themselves. 

Despite all Mr. Stem may like 
to believe, up body is getting at 
the railways through spite. It 
is simply that it Is singularly 
addled economics to be plough- 
ing some 64gQm- each year into 
subsidising X method pf trans- 
port which tokos just j.0 per cept_ 
Of freight and 8 per cent- of 
passenger movement, without 
attempting to correct the deficit 
Andrew Warren, 

Sff, Manchester Square, W.l. 

Allowances 

From Mr. £.. Tgylor. 

Sir.r-Thfi Chancellor qf the 
Exchequer has stated tbqt under 
present copditiops he is unable 
to exempt fropi taxation the 
State Pension (Social Security 
Benefit) received by many 
retired folk who are especial W 
bit by inflation as well he must 
be aware of. 

I suggest a start should be 
made cm a graduated basis as 
follow?. From age 65 to 70 only 
half the pension be taxable and 
from age 7q the full pension 
be exempt. After qH, the mala 
expectation of life « then only 
five years according to insurance 
companies statistics;. This would 
-be simple for the Inland 
Revenue to operate— better than 
complicated allowances schemes. 

W, St. Margarets Drive, 

East Twickenham, Middlesex. 


FIGHT 

BACK 

AGAINST 

CANCER 

It is good to remember that most people live 
their fives untouched by any form of cancer. 

But as all too many are aware, cancer is 
something that casts its shadow far peyoncj 
those it directly affects. That is why so many 
people think it right to help the urgent work of 
the Imperial Cancer Research Fund. 

From our discoveries in the past has come 
much of today's hope for sufferers. To go 
forward with our research for future 
alleviation, we ask your help jn the present. 
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IMPERIAL 
CANCER RESEARCH 
FUND 

7he Appeals Secreta/y, ftoofn 177l4,P.Q_Box123, 

Lincoln s im ftsicte, to/KJon WC2S 3PX 
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Shortage of money and political tensions 
are both expected to influejice 1976 
holiday patterns. The travel industry is 
launching, itself into the new holiday year 
expecting changes in travel habits— but 
it is uncertain what these changes 
will be. Arthur Sandies reports 
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TRAVEL'S 
TOP TEN 

Destination fm. spent 

Spain 1543 

France 733 

- Irish Rep. 64-2 

1*1 y 52J 

Ui 343 

W. Germany 333 

Netherlands 1M 

Austria 19-0 

Greece 18-7 

Belgium /Lux. 16.7 

The figures are for the year 1974. 
The Irish figure Includes a high 
ethnic element. If numbers of 
visits are counted rather than cash 
speqt, the table changes same jvhot. 
The US. would be much lower in 
the table and Belgium, somewhat 
higher. The top three, however, 

remain unchanged. 

Source; Dept, of Industry 
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TRADITIONALLY this is. ftp 
time of year when fte travel 
supplements really Start to 
appear in fqrce? Although each 
of the past five rt shf yp%n has 
seep the mpip holiday ij poking 
period nwve > little ciosei 1 to 
departure dates, the big pro- 
motional effort remains concen- 
trated in the post-Christmas 
period- Tie British, it seems, 
always need something to lqok 
forward to and, after the mid-r 
winter festivities, the next big 
thing for most i$ the summer 
holidays. ”■■ ‘ 

This year, however, the travel 
industry hag been placing its 
advertisements with hot a little 
nail-biting. The jnsrtcet ; per- 
formed ih pudi ap odd way in 
197& (odd ip the sense that it 
was pot widely-predicted! that 
everyone has beep thrown, off- 
balanee. Are tbe British going 
to travel at all in 1076 ? jlf so, 
where wiD they head ? "1 Will- 
Spain remain tptiet? wbjit will 
happen h) the pound? Un- 
fortunately the neat nerve-redo- 
ing episode will not see our 
heroes break free with one leap. 
The travel industry knows that 
it is in for 9- difficult timp. 

Revolutions 1 

Of course, a business which 
has seen such spectacular events 
as the collapse of Court Line, 
wars in the jgiddle Bast, rpypjn* 
lions in Greece and Portugal, 
and outbursts Qf chql<«9 in 
recept yean is used to difficult 
tunejS- And jn 1076 at least xqost 


of the pa^gotour companies, 
although perhaps hot the air- 
lines and travel agents, are 
plump with the npejfpecfed pro- 
fits of 1975. Thpre was an almost 
uni versa# belief tpat. J.975 wpuld 
see a substantial slump in de- 
mand. As a result, programmes 
were cut hade heavily and, when 
Spme passengers turned up af ter 
a)#,' the togr flights were full 
as never befcpe- ftiil aircraft 
mean fat profits, and so pany 
a company baa said, farewell to 
last year wearing a grin like a 
c^ thftt has just imd ftp cream. 

It would be a mistake, how- 
ever, to believe that 1975 was a 
hamper year in terms of total 
carryings. The* flights were 
only full because there were far 
fewer of them which is why 
the airlines, with equipment 
stapdiqg ifile, did not Share the 
profit Surge- The downturn in 
British travel abroad, which 
began ip 1074, carried over into 
last yeap. ?t was simply that 
tile drift downwards did iiot 
become the comnkto collapse 
that had been anticipated in 

some quarters. . 

Accuse figures tyr #075 are 
not ygt prepared, but ^h ere is 
goad reason to think that there., 
wan a- 5-10 per cent shortfall 
on 1974 levels. 

•; This week has seen a detailed 
loqk at- tray el's performance in 
1974 produced by the DTL It 
Shows that the total number of 
visits abroad by Britons in that 
jyear was down by 9.1 per cent. 
OP the prfijyipus 1? months to 
iMTxn. Spending was margi- 


nally up, to £ 682.9m., thanks tq 
inflation apd the rapid fail in 
thp value of the poqhd. 

These figures include business 
travel as well ps hqtiflay trips. 
But a look at the main holiday 
destination^ gives some c]ue 
why Court: Line collapsed at the 
time it did. Traffic to Spain 
dropped substantially— from a 
1972 peak of 2.8m. Britons to a 
shade over 23tp- — and Spain 
was the bread end butter of 
Court Line’s holiday market 
British visits to Italy were down 
by 19.4 per cent 

The decline was visible all 
round* with , only the Benelux 
countries and Denmark able to 
make ground while all others 
among the holiday haunts were 
in retreat. Traffip tp the U.S. 
and to Canada, much more 
family and business related, 
were also up. 

This trend continued ipto 
1975 . with some variations. 
Almost certainly Spain re- 
couped some of its losses, while 
Portugal suffered very badly.' 

The prospect of Spain fright- 
ening off the touristo in #976 
is the one that bpthers the 
travel industry mpst' of . all- 
Spain alope probably has more 
than half the package-tour type 
beds of ; tbe Mediterranean 
basin, and there is simply no 
way in which passengers could 
be diverted if these beds were 
withdrawn from the market, or 
if thp eppsumprs refused to 
occupy them- It would not 
need a revolution in Spain to 
produce such an eventuality. A 


few awkwardly timed disturb; 
8nces in holiday areas would 
be enough. Portugal, whose 
troubles were mainly in the 
north bur Whose tourist indus- 
try is centred in the south, 
Showed yet agaip what a ner- 
vous group 'tourists are. 


Spending 


Unfortunately it is not only 
tbe thought of troubles abroad 
which keeps tbe tour men 
worrying. The key to many a 
corporate planner's views at the 
moment is the assessment made 
of British consumer spending 
over the next six months. Al- 
though Mr. Wllf Jones, chief 
executive of CpsmQS Tours, rap 
into some argumppt vbep he 
talked of the revolution in 
travel, there is evideace to 
support him. There is little 
doubt that in 1975 the blue- 
cnUar sector maintained 
its financial position rather 
better than the white-collar and 
it appears that some of the 
travel slack was taken .tip by 
these “ new ” travellers- Mr. 
Gerry Draper, the British Air- 
ways travel division ' head, 
has now added his weight- tp 
the worker revolution argument 
although Thomson, the blggpst 
of the bis three, has tended to 
dismiss the theory as s myth. 

To some extent the industry 
needs to clutch at tbe bty*- 
collar straw because its tradi- 
tional hunting grounds are 
patently under pressure. The 
most obvious indication of this 


is the rapid decline over the 
part two years in the second 
bpliday market, a business 
which grew with late 1980s 
affluence. Winter sunshine, 
winter sports and winter cruis- 
ing have all suffered badly for 
the last two years. Pickfords, 
one of tbe biggest retati/pack- 
age tour groups, did not even 
bother producing a winter 
brochure this year “ because 
we saw the writing on the wall." 

Whatever writing Pickfords 
saw has been subsequently read 
by others. Operator after 
operator says that the winter 
has been miserable as hard- 
pressed customers have cut out 
Jqxury expenditure. 

Most argue, however, that the 
main annual holiday is no 
longer regarded ps a luxury 
by- the average British family. 
Almost two-thirds of the popu- 
lation has a holiday of some 
sort away from their own door- 
steps e.acb year, even if it is 
only a modest few days stay 
With relations. It takes a great 
deal to break a family of the 
holiday habit, although some 
might argue that Mr- Denis 
JTealey is trying his hardest. 
Against those who insist that 
holidays are a luxury the travel 
men simply point to statistics 
which show quite clearly that 
other major purchases — new 
c8ts, television sets and hi-fi, 
for example — which might be 
regarded as competitive 
“luxuries” — have suffered much 
more than holidays- 


It cannot even be argued with 
much force that this is because 
holidays have not risen in price 
like the rival offerings- A peak 
season, two week holiday with 
“blue collar" Cosmos on the 
Costa Blanca will cost a basic 
£X00-plus and holiday prices 
have risen by 15-20 per cent in 
each of the past two years- 
Surcharges, too, have added 
considerably to the burden as 
tour operators and airliner 
sought to recoup possible losses 
as a result of changes in the 
exchange rate, anfl the increas- 
ing price of aviation fueL There 
were signs of consumer resis- 
tance but perhaps more signifi- 
cantly. very strong indications 
that customers wanted reassur- 
ance. Those companies which 
offered guarantees of some sort 
in 1975, notably Thomson, Bri- 
tish Airways, profited as a result 
and have qow provoked a deluge 
of competing offers from their 
rivals. 

To any other businessman the 
idea of freezing prices for one 
year ahead in present circum- 
stances would seem unthinkable. 
But this is precisely wftat 
American’ Express has done, 
along with Olympic and Castle. 
British Airways and Swans 
are among those guaranteeing 
prices.. to early bookers, and 
companies such as Thomson 
have complex guarantees which 
include provision for cancella- 
tion if prices risp by more than 
10 ppr cent. 

It is suggested that the poten- 
tial risks of such guarantees are 


too great, although obviously 
the companies involved strongly 
deny this. 

What the travel industry will 
have to grapple with if the 
pouqd were to fall is the pros- 
pect of more than 2m. people 
asking for their guarantees to 
be honoured. This would be no 
minor incident. If, to take this 
unlikely case, sterling by mid- 
summer has fallen by 10 per 
cent, against the peseta it would 
mean some £2.50 per average 
tour would have to be found — 
and £2.50 is a great deal more 
per head than the profit most 
tour companies expect. 


Wider base 


Assuming that not too many 
people will be put off by the 
problems, where will everyone 
head for this year? There is 
little doubt that the tour 
operators will do their best to 
steep people away from Spain, 
not to protect themselves 
against difficulties this year 
imi in prder to build a wider 
base for the future. Attempts 
to do this on a grand scale in 
the past hqve met with little 
success— Tunisia had a chance 
to snatch much of the audience 
bqt let it slip. However, the 
operators will be even keeper 
this season to push travellers 
towards Greece, Italy and even 
Turkey. 

Without pushing' mgny 
bpljdaymakers will turn to 
their own vehicles and take 
motoring holidays. The buoy- 


ancy of motoring travel in 
spite of rising fuel prices has 
been one of tbe surprises of 
the past couple of years and 
the healthiness of the traffic 
not only out of Britain but also 
into the U.K has encouraged 
more vessels on to the sea 
routes around our coastline. 
This is partly tied up with the 
general trend towards self- 
catering, with camping, villa 
and holiday camp trips taking 
a larger share of the market 
than in the past. 

Both these movements should 
help France, Belgium, Holland 
and, naturally enough, the 
domestic market. However, this 
does not mean that Britain’s 
seaside boarding houses and 
hotels will be full. Having 
tasted the delights of Majorca, 
the Briton does not eagerly 
return, to his old domestic 
resort haunts, preferring, it 
appears, to stay with friends, 
to rent accommodation, to use 
holiday camps or just to make 
day trips. 

At the more glittering end 
of tbe scale the British are 
showing a renewed interest in 
the Caribbean and the Far 
East This year's " in ” places 
are Guatjaloupe, Martinique and 
virtually anywhere in the South 
Pacific. It cao cost you more 
than £500 for a couple of weeks, 
apd the travel agent could 
collect 11 per cent for making 
the booking. So try to make 
the reservation early — he needs 
the money. 
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Drivers threaten inquiry into 
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FORD MOTOR production . at JPppduetiqj 
Ifalewqpd, Merseyside, and Triumph! 
sibly at other TT-JC slants, , is oqr cmrii 
threatened by a pay dispute f 

involving delivery driven! en* Baokos 
ployed by SilcocJc and Colling. 7rTi”T 
The 250 drivers at the com- 
pany-s Speke. Liverpool depots 'j^v/won 
a« to meet qn WfindmA dewdr 
whether to proceed with a . 

threatened strik* -in prqtMt W 
a p»y offer which they 
is worth only £3 a week. Pro- L a 
ductivjty ‘’strings 17 attached to-&_Jj{L £ 


IVM MR. DAVID J4CKS0M. who them of <he aiJpaUon of t£e com- syrsnee broking companies, 

,/ . ' formed a Policyholders Brotec- pany.' because “I believe it produces 

MHT - - tion Committee to help custo- He asks for an independent an unanswerable conflict of 

J _ . men of the failed Nation Life inquiry to be started tq discover interests." 

jr qf British Leyland’p Insurance, has intervened in the how Lifeguard finds itself jn its He concludes his letter by 
TH7 Bullet ” iportf affairs of Lifeguard Assurance, present position, and to recora- stating ftgt he believes policy- 

dl giso be )ziL the Lloyd's broker-backed eom- in end on future changes. holders should be legally entitled 

/ pany which has been forced to He UFges a further circulation to certain information, and states 

Bated sftp taking new business.' to pohcyholdprs to foMow publi- he would like to see a “policjr 

while some 20 000 British ^ 411 ^P® 11 lette r to Sir cation of the independent report, holders' charter" which would 

Anthony Grover, a former chair- to advise policyholders of its include a circulation require- 


into international investment. 
Starting now. 


id workers in ’ibeMidlands Anthony Grover, a former chair- to advise policyholders of its include a < 

•to hay/won the full £6 a week in- maB L1 °y d ‘5 and chairman r/. findings apa to include a clear mept iq fte event of a situation loti see, rf you're saving pounds at thefnornt 
3# eMBfaes wbioh will he paid as a Lifegu^. Mr. Jackson says that slateipept as tp changes which ocgurriPS sueft ap is now the theoutcome is pretty predictable. Thatfil.OOO 

a flrfrate allowance backdated to jh reepnt weeks Lifeguard policy- will fQlJow. case wjft Lifeguard. you've scrimned and sovm! mav worth 

M rtEJ?. r aliP “ 6 ^ “ holders have written IP him ask* Mr. Japksflp than says hp has “If you are concerned aboqt c 7 c n in ^ - 3 mf? 

iq iflw the 17-500 manual workers fqr help-. also written to -the phairxuan of the cost to fte company «t fir- n tvye! yemonths u.rpe. Itslike pouring wa 

^ it the Ai l^irris n lant S Mr ^ Jackson. Hi his latter, Lloyd's With u request that be culation, thep I pelieve the mtoa bucketwith holes in it, and there tp be 

10 ^Mra^Eham the £6 comes on' too a PP®*k t0 5ft AhlbQay to cir^ should consider a ban against shareholders of Lifeguard should alternative. 


Thatfc the advice of the Crescent group, based 
on 70 years experience in international investment 
rnanagement. 

YoiJ see, rf you’re saving pounds at themoment. 


the Company must reserve the right to make a 
deduction sufficient to cover its liability. 

The moment we receive your cheque and your 


q further fS 'a \yeek offer ha^e"^ ^ nil pplftybpltiers' Qf Life- fta control aqd qwnewhjp of in- eoqsider bearing this cost them- 

beea rejected as '‘totally uHjp- ' At fte negiby in D ne ^ft t ® l y t® adyjse suraqce compwes by Lloyd's ip- solves.’* 

Th^Liverpool .drivers are seek- . 7 : T " " 
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Langley, 8outhamptpn, Deyer month. The full 4|| 

and Newport; ' Mititowy shown 4mdy been claimed I 

by fte Liverpool drivem Bay ,« nd General Work^j 

well he linked to recent redun-^ftHP n “or Jts members who mgf 
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well he linked to recent redun- ^!PP n for jts members who ma 
danpjes announced at fte nearby ftp. the bqlk of workers at ti 
War-riflirtop dopot Where 2Q men hody plant. A similar riem» 
are to lose their jobs following ft mtopeted to- he tabled by t 
the lose of 4 contract wfth slat, assembly plant workers h 
Actioq hy-ihe MfS^eysjde driv-‘ negotiations oould be complicat 
ers could halt Fprfl prpdqctwn ^iy section*! reading demqn 


Town councils add pressure 
to Spanish amnesty call 
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Stricter car curbs urged 
to save bus services 
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THE MOUNTING elamour for a taking qofe of all ftiesg requests, applauded the ** restraint " of the 
^ full pqiitical'fimnesty in Spain — but has yet te study the matter police. 
i seen by ati left Wins parties as formally in cabinet. However the Goveropient has 

| the essential first step towards v«terd«v #*.»««•« yet t0 P»PPHPtf*ts political pro- 

a more democratic society — has sr. Garngues yesterday echoed gramme, a task that tqe Prime 

-V now been joined by several town J»? Ut! Mm iste r Sr- Carlos Arias is 

councils. Although supporters of 44°Ptefl b 7 J® expected to undertake before the 

^ the Jato General Franco naturally Movenupept. He said that end of this month. Since the 
- dominate all such official organi- c ®rtaiU aspect? qf relevant laws swearing-in of the cabinet, Sr. 
1 / sations this has net prevented heeqad to be stuftied fully. Arias has adopted an extremely 
’■ ; founcillprs In such major towns ^d!^ 5 ?ifH C Sfin°i f ] °w profile, while the King has 

: • as Sah Sebastian and Paqiplpna t r e peual c^ue, aqq that Mini- j e ft Madrid fora skj-iqg holiday. 
^IVOURg -in favour of *-fuU -f ac P e «?5! 1 - ^ r - 


*' If ySi are concerned 3 boqt IB^SSSSSSl 
the cost to fte company of cir- L/oU jn tvyelye months time, its like pouring water 

dilation, ftep T pelieve the intoa fticket with holes in it, and there h?S to bean 
shareholders of Lifeguard should alternative. 

^Tves’* bearins cost them ‘ There is. Regular international investment, 

ss 5 ’ backed by the reputation of aBritish group with 

more thgp ?90 millions qnrf? r management. 

We have beep saying foryears that it makes 
■AiHCiiiyA good sense to invest £S to £50 a month out of 

income {or, equally sound, to regularly F^invert 
? Slice pfyopr capital) in the Qescent international 
11 Plan providing the opportunity for real investment 

•Oil With good growchpotential, considerable life 

1 cover and tax relief on yours wbscriptions. 

Since July 1970, when the Crescent 
MADRID, Jan. 2. International Fond wus formed, tfie F.T. 

Index hfts risen by 6% t Crescent 

toplaufled the * restraint " of the International units have increased in vaiue 
police. by 70% during this period. 


We invest in high growth companies ip the 
United States, Canada, Europe, the Far Eastand 
elsewhere, providing a portfolio thgc combines 
real potential in Europe with the opportunity for 
solid growth overseas. 

Joining the Ran couldn’t be simpler. 

Write down the figure you can afford to invest 
regularly, it might beas lowas £5 or as hjgh as £50 
a month. Or even more, in which case further 


BY OUR LASQyn STAR* gg 'sih Sebastian and Patpslpna t ? e cqde, and that Mini" j e ft Madrid for a ski-iqs holiday, regularly, ft might beas lowas £5 or as hjgh as £5i 

FURTHER RESTRICTIONS on five yuare f* would be the great«Ft 74tiR8 - in ^qr of q iiOl ^ y £***}*?' $ r ' 2 ^onth- Or even more, in which case further 
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Railway unions are already mb- Carles asking him to extend me new year holiday with police and ar. uarngues tp make all ^ ^ yuu wouiu 

fast mo Suit thp^Gov'ernm entfs the partial parfloq that w?s cop- pnder iqstructipas not to inter- the political running, thas rein- make between nowand the policy anniversary 
’Gepprrt Dtomied limits on spending on needed shortly after his swwriPff- VPPe a breakdown in law forcing the impression that these prior to your 60th birthday. {If you're over 51 now, 

^ me - _ In i etsaA ATWiTflinff ann nrripr Immlnpnt. arp the fhrpp mpn whn will __i ’■ .. / » 


ta-aq heed of state. According and qtfler seetfs lmpitoent are the three, men who will work it OUtas8tirnesyour annual subso-foti on.' 
to Justice Minister Br. Antomo Surprised demonstrators have on effectively dominate the Govern- [YVw imum are at entrv is 571 Thcsurnwo! fUrSiTU 
Ganigues, the Government is several ppcgriPTls spontaneously ment u fte ceq^ng months. Isthe anxxincof^ ourl'f r ^ Um y° U ® nc ' u P 



0 


j*-.- v- • • 

SfcSRCH 


the Trajwpflrt : and General oianned limits on spending <« ceeaea shoruy alter ms sWPkHPg- 7PP« unless a oreaxopwn in «w rorciog tne impression mat rnese 
WnrtaPs tfaC * W 5„. ufto lMl la. « he>i) af «rf.r ti, tire,, me, who will 

The TGWU yesterday pub- a nit of nearlv two-thmis in t£e t0 Justice Minister Br. Antomo Surprised demonstrators have on effectively dominate the Gevern- 
.JMu4.«v 5K of 55 {jSSbSi aetwork^^ Ganiguea, the Government is several OWfions spontaneously ment in fte ceiqtag months. 

put to fte Government for revers- fiSplai^ng the TGWITs cm . . _ — — - 

ipg a dedriop ft cut th_e pas- yesterday. Mr.' l#ny Sntift^ , 

nrtjoqal Secretary fpr passcu^r „«m • vt g* m m -urn 

s^wo^i, a 4 Three in line for chamnanshin 

outcome of a -tEfinsport... policy mini-cab ownees and private hu? -Mr M A-*. xaum * , 9cA 

review being prepared by -the driver? taking over the most 

-SiAW SBfiiffiSii® nf Cfrtplz Fvrhanap 

ftftB jrift: 4)1 fte Uptons would leave many rural are<uj yl k3KwVPv^JV lyAVUHlUtoV 
involved. . isolated, and put many V 

Cqft m ^ drivers pq fte dole. ■ BY MARGARET RE» 

resitted w»til ftp pevwir ft He criticised 2fl named local BY MARGARfcr RtI ° 

plete. to* TQMftT said. • ' authorities for failing to provide _ • • „ . 

A conflict botwpep road gad adequate direct subsidies or tq IT NOW seems certain that only is an-d agnate qf Akfoyd and Councl, composed of 44 mem- 
rail unions Wif . higk&htod agpiy lor goyenuHeut grants. %pe candidates will he ft* *** fimithprs, fte Jafge stockjobbing bers, who are ejfpected to make 
yesterdly ,by the- TGWU sag- Be suggested that all city: iq' next Tuesday’s election ooncern. wauld. if elected, bp their selection next Tuesday 

gestian that £ per .cent qf the centre parking be ! abolisbpfir a new Stix£ Ibmhaqge chair- the first johber for many years morning. It is anticipated that 

money allgnj^ fpr fte ft|luqws meters removed and all manta succeed Mf. Michael to hold the port' The last to he a vote will be taken, if necesr 

if redlfpe^d ft pq* gg?*vke§ pyfr roads put under yellow lines. Marriott, who dipd ^st month. chairman was Sir Henry Urling sary running to two ballots tq 

^ - 1,, .i nto _ BaM J n .i» minTiflTii? Clqrk, who died last year and produce a candidate with ap 

' • --ai_ if j v All three were In the ninnang h ^ - Wn n h.inn» tuinM nvprall mainrifv whn wnlilri than 


Three in line for chairmanship 
of Stock Exchange 


BY MARGARET REID 




tod ggpiy fo P government grants. 


Site’f six-month dispute ends 

*v 01m MflWRraOi CBWEipoNPENT 


^ ifcTpi Who hqd been chairmaa before overall majority, who would then 
aunpg fge t?' Sir- John Braithwaite in the early be unanimously elected by the 


^au^’sCoqpciiUsmvcfr^ ConnriL^ ^ 3 

Pes&SwMSs? “2J -SiSScMteS 


invested in units, £1D covers life assurance 
and expense;, but for every £1M you 
subscribe you will be allowed tip to £17.59 
in tax relief. This means that for each £100 
subscribed the pet cost for rpqst of 
subscribers After tax relief would be 
£82.50, and yet £90 will have been invested 
in internatipnBf upift pn yqyr hehdlf. 

Eventually when your accumulated units are 

worth more than the sum assured, the ampunt 
investedgoes up to £97 per £100 jnvekedyetthe 
net cost of your Plan remains the same. 

Before yoy reach for yourpen, some more 

good news. - 

Unlike rr^yplai^ftgr-e is no penalty for cashing 
Irt before afixedrnatyrity date* Simply because 
there is no maturity date. You may cafi fbF the cash 
any time you wish and we'll return to yoy |he entire 


more than confirm your decision. 

If it doesn't or if you’re in anyway 
dissatisfied, we'll refund your subscription 
without question provided you let us Know 
within 10 days- 

And since we do not employ salesmen, there 
will he no unwelcome criers at your hpme ap 
anytime, 


This coupon entitles you to 
a special introductory 
discount of 10% 


Subscribers to ftis offer will receive thdr firat **? 
1 allocation of units at ^ fixed price qf 3 ^p r a 1 

| discount pf ovef Ifi^pn tfiq current offer piipe 1 
j pf42.5pndjngiit3lstP«wtbpr,1975. * 


Tfiii offer doses on Monday 12 th Jaiiuary ; t976. 


I Tq Crescent Lrfe Assurance Co. Ltd., Braywick House, 
I Maidenhead, Berks. SL6 1DW. Tel: 0628 34655. 

I hereby apply for 'CRESCENT INTERNATIONAL 
PLAN’ assurance policy at monthly/quarterly/ 

annual subscription of £ 1 enclose 

remittance for (he first subscription, payable to 
Crescent Life Assurance Co. Ltd. Subscriptions muse 
be Ip exact £'s I. minimum £5 monthly; £15 quarterly; 
£60 annually). 

Surname iMr„ Mrs., Miss') 

First Names (In fulfi 


Address 


1 Date of Birth 

I Have you had any medical attention during the past 
j 6mqriti)siYES/('>iO. If YE5, please give details. 

i ZZI ZZ^Z _ Z z I 

j I dedarp that I am in good health and agree th$t this 
J application shall bp tjie faasU of the contract! 

SIGNATURE 


l A remittance for the first payment must accompany 
j this application. All payments thereafter must be by 
I banker’s order □ or Giro standing order p please * 
j tick box for appropriate form. 

| root available iq residents of thelruh Republic 

. Registered in Edinburgh, Number 51555. 

| Regtaerad Offiey 4 ndwIleCrascatu, Edinburgh. 


NINE ELSCTRKHANS ‘ wio.flfrt time ft fpur.yeai* there !* iff . member of fte Council since 1861 

have not warkeff for aft antbs- » prospect qf lsstjag industrial and Mr - Hamilton, a broker in 

on the' site of Mend oeace an rha aiie. ' ? Jameq Dunflaa Hamilton, baft ftetr working day wg8 speat on jv. of y» e jAjn E Newson- 

Reyaque office block hi Jtaetia; A pwwpdqral plan bps been are . a |f fl ft® floor of tl5 ^ House, but this smith, has been a Council mem- 

M«^deT>s^Saysw5«tfi drwBuTtoe?ftle regfcrnd 56 respectively, and Mr. argument le« force ber slnce 1972 , 

an sgmempqt which wfll gfte. officers of fte Electrical and Wwftto Gooduon, who Is «- JSjHrthr Mr - Goodison ’ senior partner 

them partly wtft efter crafts- Plumbing Trades Union to bgve ft lost year's vote Mr. GoodI- in the broking firm of Quilter 

mmi employed by McAlpine’s- " .. apeeff ft the company’s njauag- sop yas «ha ruqner-up to Mr. uton ^ • 8 f J? 11011 ,, - Goo ^l on ’ Joined, the 

The. men Will rttitra ta- normal ing director for discussions over Mamott tneir own omces. Council in 1965 and is chairman 

woridng,^ Mo^ay ^rnTfor fte gny future probjerds. .Mr. LeRpy-Lewis, who is chair- The chairman is chosen by the of its membership committee. 


marltet value eFall your unis, Iessad^u0on 


fpmott omcBS - Council in 1965 and is ebairman 

Mr- LeRpy-Lewis, who is chair- The chairman is chosen by the of its membership committee. 


id Mr. Hamilton, a broker in notexceeding20°Qqf one yearns subscriptions. If 
e firm of Fielding Newson- you decide IP stpp subscribi ng in the fi rrt 4 years 
nitt has been a Council mem- the Inland Revenuemay reauire usto refund to 

MrGoodUcfn, senior partner themapordon ofthe qw relief to which you may 
the broking firm of Quilter nave been entitled, in' which case appropriate 
u ton Goodison, joined the deduction will be necessary. 

‘“i n « ‘ iSSshlS ‘’committee! rouwlUnotbeliJbletei capital gains taxalthoujh 


m 


| OcscencopartoftheBrichh, Edinburgh based, l 

• American Trust, an in vestment Groupiounded In1902 t 
■ and mana^r^funds in excess of £90, 000,000. ! 

. Crescentlntemauonal fund’s Trustee is ! 

, The Royal Bank of Scotland Limited. * 

“* ~ ^ “* “* ” - n ** ** ** " »*■ *“ ■“ "■ »4 
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s AND DEALS 




Caplan Profile down £155,000 on year 


SECOND HALF profit* of Caplan 
Profile Group fell from £282,405 
to £170,497, leaving the total for 
the yar ended August 31, 1973, 
down £155,124 at £463,805. 

Stated earnings dropped from 
9 jfl5p to 6.S2&P per lOp share. The 
final dividend is 2.79 b to make 
129p, against 4.02p. 

The group manufactures office 
furniture and expanded polysty- 
rene. Turnover contracted by 
£233.000 to £2. 72m. After tax 
£258,514 (£331.478), net profit 


HGHUGHTS 


group's capacity to take advan- 
tage of profitable investment 
opportunities, and also increase 
both assets and ’ earnings per 
share. 


Bonds offer 


Highlight Sports 
disposal 


buu auv macuc ■ . „ . . _ - Um ** \ ", End li* 4 ,l 3 S 11 E 

both assets and earnings per The Abbey; Life Assurance com- that the- outlay is returned net ■ Highlight Sports has agreed to - • j234 

share. pany is making an offer of Abbey of basic rate tax which; was sen the Alison Jane business to a uromary s „ . « B », 

Kleinwort, Benson (Hone Kong) Property Bonds this week-end. Imposed on deferred annuity cash wholly-owned U-KL subsidiary of oi v* JJ u 2^ n * p __ sheerwie 
has been appointed' as trustee of The minimum investment is £230 payments m the 1975 finance Art. the Venice Industries . subsidiary of Central an 


came out at £204,791, compared 
with £286,931. 


While the stock market has finished the week on a Kleinwort, Ben 
buoyant note there has been little to cheer about in the past ' bondholders' 
week’s list of company news. The only result of interest yes- shares and any 
terday was the prelims from. Caplan where profits were about dends until the-. 
25 per cent down after a second-half shortfall of 40 per cent; presented to thi 
the shares, however, moved a few pence higher. Only a hand- f° r exchange. 1 
ful of big names are due next week but the week-end postbag Darby 1 m Janua 
promises to be a bit more exciting. s 


aenas unui tne. bonds arc duly tuna, in waxen case xne minimum * - Consideration wm nc a*™-*™* hares Mg. 60 per cenl.i. 

presented to the paying agents Is £LOOO. One of the features of male and at lpast 80) and the tax equivalent to the net book value 4-&j5 t 0 r slater Walk* 
for exchange. T&istruS will be withdrawal, plans under current JJJJw ^compare wtt-th* S at December 15, 1973 of the -“Sffand Hs subsidiaries, i! 
terminated m favour of Sima legislation is that the investor can ■ 5° p ^if tiC l t ® d bl . P^ducts assets being sold. This will be Estatr 

Darby on January 31. 2000. take 5 per cent of his original ^ ad VL^?i55v on jJuary 5, 1976 although JSBeSt TratT 

investment as income without any Prospectus Page 1 1 ■ £24J»Q will remain on deposit for “ou&e _ „ tocallexl 354? (r 

v • • immediate liability to lax. The release on completion of formal!- neT Th 

ODtimiSm f und nowstands at J MOwl and CRESCENT INT. - . tta*?" . P f^a dSJre uScr the C« 

j p L-e Government bodies. Charges “ jff e ]* entitled to collected retain the at <he receilt 7k ~ h 

at Crane sawt'sifa i \ s S sam s& g* -sats -jr*svi 

n ""«■ ■ gy g AW and amounting to approximately «* Co. (Holding 

Screw •comment oh the Crescent International Writent *or Trade^and Ordinary. Ttota i 54 i n S*? ' 

UV/1 v yT . . . , Fund. The latter was formed In J" ^e P?£? eQt ° r ■ traae Renold is now 2,a40.SJ» snare 

M STRENUOUS " efforts are bein'! Alter a. rough period [in 1974. j u j, 197 n ^ its units have at {Jl-7 per cent.). 


comment 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Although down by a quarter pre- Date Corre- Total Total 

tax — second half profits fell by Current of spondlng for last 

40 per cent. — Caplan Profile’s . payment payment div. year year 

1974-75 results still compare Assam Con. Tea Nilta) — i-W MU 1-34 

favourably with those of some of Caplan Profile £.79 — 225 4.29 4.02 

its competitors and the shares Midland -Yorkshire ...int. 5.36 — 5.8 — . 26.S 

moved 3p higher yesterday to 4Sp. Dividends shown pence per share riet except where otherwise stated. 
The plastics division wbere * Equivalent after allowing For scrip issue. tOn capital 
demand has re main ed buoyant has increased by rights and/or acquisition issues, (a) 16 months to 
increased its contributiim from April 30, 1975. 

25 per cent, to roughly 8 third. • " -T 


Optimism 
at Crane 
Screw 


and sales of office furniture, 
though still running at a fairly 
low level are showing signs of 
picking up now that customer de- 
stocking appears to have run out 
of steam. On current trading 
conditions the group is highly 
geared, particularly following the 
recent opening of a new factory 
and. the acauisition (six months 
agnt of Chair Design Associates: 


Recovery 
prospect at 
W. J. Pyke 


: S®?. sir « SE.'S STcmpiw "nShSUta. S T£ I& "5. 1M an.om.ttd 

confidently expected, he was rgg^TicUiring should begin to show size <The " targest * n the 1 ?” d the Edinburgh-based American 
optimisUc enough to hope that S’ tjjfe effw etdSrt S «^ond gives it bargaining power when it Trust, an invesunent group which T 

HJin^iStSS^^SSS on e™i *£ he teii. “gj ySTSES piSSSSS! laBds ° E over J ardme-Gill- 


members. 

In the light of this, and sup- 


portfolio of the best properties. 

Of course, this did not seem to be • Comment 


Mr. Biggart said the North Sea ■“* J Is ' a r fl s “ p 7 much help in 1974 when — as is r „ , -x. , . . . ' 

exploration programme was of financ, ? J admitted with commendable Elke most lafe plans which are 


agm of cnair Design Associates: Trading figures for the first five bid for <\ngra c-cuaaorj«n un- ^ future for property, although ‘“ c “w «-««««* * uw Gill and Dnffns uroup announvc wworaj « 

together these pushed up borrow- months at butchers. W. J. Pyke fields, in which Biumah Oil had be^ 5 of £o4.000 (£137. f«9). ; r warm; n^in« expecting another haa ^ 1 ^ s ups-and-dowos std j t has not been possible to tained in a Irtter to the Slot 
incs ro over half of capital em- (Holdings) indicate a recovery in a ji per cent, stake. Clyde was Ex^aordinaiy debits. took £83.731. Jq rise to tte vSSa ^of was ^ PP -Amenca for. JSSli flSSal agreement with the Exchange. _ 

ploved. However, the chances nr turnover and profitability for ihe also negotiating with Phipps OU The directors Felt in particular. {? r 1U u B ^ some time.. Lookmg at a recant rtiareholders of Garnikow-RIonda Between July 30. and Decembt 

some recovery in 1975-76 seem current year and the dir ec tore are to acquire its subsidiary Dr. hav tag regard to the improved uruLSl - p-o^rtnc PaEe 8 portfolio breakdown it now seems Company Inc. for .Tardine and GUI 15, 1B75. the Cowdrey Trust so’ 

- ... . .... r* . tkrt wane urll hO a n .I DsMviape IlflllirlltV that f Vi A A MlUfuirl ChnnM » HISITCALIW * u M Ka fl mnat n C nntnaiDinori^ PhAne- . 1 X Oi- CO 1 nliAeor 4 KlIO nirilTPin 


exploration proeramme was of onanciai wlth commendable pians wmen ar? 

“great significance" but he felt base fte dividend for the year to rankness in the adrert^ment— based on unit trusts, the Crescent 

it inappropriate to make Jniy 3L 197a is being maintained [KStafS b7 40 SSS But International Fund is really only 

further comment on the £6.73m. at 0.7Sop neL ■ As known profits f{J! n “JJbev is wSmilic about M BOod ** 016 underlying fund, 

bid for Anglo Ecuadorian Oil- fell to £87.876 against £250.»47 fttfuref or^ nraMTta rithouKh The Crescrat International Fetid 

^ . , • . . n , I Vu>Fnr» tnv nf cumA t Pi -9-7 ccm me lUtlire lor propeny, iuuiuu^ll . . . . -.j 


Czamikow 
talks end 


S. Pearson 
share 

transactions 


Details of disposal* or 
Pearson shares during cert a. 
periods of 1975 by the Cowdrj 
Trust and Dickinson Trust, t! - 


Jaidine Matheson and Co. and two main trusts representing Ir 
Gill and Duffus Group announce Cowdrey family interests, are co 


sound and the shares vieidin«' confident that the year will be Colin Phipps and Partners, liquidity, that the dividend should 
14 3 per cenL, mav derive some "highly satisfactory." according which would increase the North be related to the post tax profit 
support from the high return on to Mr. W. J. Pyke. chairman. Sea stake from 10 to 13 per cent, position and not the position after 
assets achieved in recent years In view of this they feel justi- When a shareholder asked extraordinary items, savs \tr. Cole. 


Prospectus Page I 
See also Page 3 


Midland- 

Yorkshire 

setback 


to Mr. W. J. Pyke. chairman. Sea stake from 10 to 15 per cent, position and not the position after 
In view of this they feel justi- . When a shareholder asked extraordinary items, save \tr. Cole. G AR TMOR R 

fied in paying the 1974-75 net about the cash position to cover Against “a particularly unfsv- 

dividend of Q.93S4p (0.87934P) per the new acquisitions, it was able " industrial background, the AMERICAN 

lOp share out of accumulated pointed out that new shares company has been fighting to rortmn „ u, 

profit of past years. would .fie issued for Anglo utaimain an order level that Gmaoy ’ cStounS 

With regard to the temporary Ecuadorian and, while the allowed an economic utilisation -Ir . 

dose company situation, the direc- directors did not know how of the plant. Margins were American 

tors are actively engaged in many would be taking up the depressed as a result, and a great ™ fre ienT oFflW ^5? fund 

solving this matter, the chairman cash offer, they had assurances deal of attention had to be given J2 a hSSLSek loan agreement 


has a back-to-back loan agreement 
and is structured to hare 73 per 


some time.. Looking at a recant shareholders of Cxarnikow-Rionda Between July 30. and Decembt 
portfolio breakdown it now seama comrwn v tac. for .Tardine and Gill 15, 1973. the Cowdrey Trust so’ 
to be almost as enthusiastic about to acquire a controlling 1.1S5.531 shares, thus reducir 
Japan (26 per cent, of the port- \ a ii future business oC the Trust’s holdins in S. Pearso 

folio). But whatever, the invest-. ^ its subsi- to 6D13.S09 shares. The Dickinsr 

ment strategy -this is still one of jS,®" n ‘° Trust sold 333,306 shares betv.ee 

Jew. Ufe. policies which- is iSe neentiationi have therefore September 25 and December 1 
specifically linked , to an inter- been terminated by mutual con- 1975. which dropped its holdir 
nationally-based fund. • -. w- “ „ y to S^23,929 shares. 

Prospectus Page 15 u n “ siaieu - In a further transaction on Se 

ROT TON TEXTILE tember l, the Cowdrey Trust so 

ARRIITHNOT iiiATMPTin 1 l.ws.551 S. Pearson shares 

AK0U1111NU1 s '.^LLOTMfcNT Cowdray Trust and Dickinsr 

HIGH INCOME ^Bolton Textile Mffl has jotted acting jointly. On the sag 

'SISLK ^ subsequent 


HIGH INCOME 


•%» solving this matter, the chairman casn ouer. tney nan assurances aeai oi anenoon naa to oe given V back-to-back 1mm acreeraent HIGH INCOMF - - i^xuie i«uu r.ca uu^u acting joint y. On the sac 

■m -m say.. from Institutional Investors and to reducing overheads and to ^ wr mun LltDME - 99,550 Ordinary shares to the l fh t ^ subsequent 

cpthsick ^ he « m P a ^ became “ close " « hers representing more than conserving liquia^resources. oMta ffiErtmMtf ta ^tr£5g th^JrhiSSo?' thi Mid 213, oS shares which left t! 

dClUdkik as a result of the purchase of 60 per cent, of Clydes share 7t was considered practical to "mnmiie« with larae market Arbntimot Hfeh Income Fimd part of the fyrther consideration h oldin« at 3433.431 «han 

■ ■ .hares hv Cyril Hureilz (UJC). capital, that they were in favour move Midland Screw Into part of fwh>h mieht ^ week-end yielding an esta- due. Consideration s o far paid » 

FOR TOE six months ended ““ ^ December L 1975- held of the offer. the main Floodgate Street factory, - JSfrta* i n f h e mated 11 ' 1 P« «“«. gross. The amounts to £S64*75-JE443,62o no , th0 u-ht to 1 

September 30. 19. o. profits of VrrenL of the equity Finances were available to and this was followed, as known, MsilSt £d hS Portfolio Is heavily committed: to cash and 314.932 shares. „ n h^hTf nf Lnrd Cowdravt 

cherairal manitiactiirers Midland- Z1 fJ The ^company continue exploratory work in by disposal of the goodwill and iituSonktifh ^wth gelding equities (82 per Further cash could become pay- of Lord Cowclraj. ti 

Yorkshire Holdines were halved . ! KI10 ' . . -r .u* in special situations wnn grqwtn *__ r v ..nth - ah in inrn rtfi 1977 depending chairman or ». Kearson. ir 


chemirel man^acliirers Midland- ™ ihe Company continue” oxpi^to^ work S b^dTs^ralof The g^odwSr and S\JSL ri luSSnfUh *£SS& yielding e^iities (82 Further cash couldbecome pay. on wnau or Lontm. u 

RS A^ h3, i e 5 incurred^ pre-tax loss of £10^ North Sea, and there had certain assets of the Castor and n 0 teE*5l Th?2Sli2t2f SSta cenU « ^ a much P«- able after April 30. 1977 depending 

f® -EDfO^JOO. The directors had inIhe 10 months ended June 30 been a substantial placing or Pressings operatiotL The chair- i^uercentnro^an^rS Sarew Pinion hi fixed-interest prefer- on profits of Elida for the two tr K. res id P1 

budgeted for higher profits in the »"»“ J* *ith V profit of Clyde shares conditional on the roan points out that the estimated H. p 0 e n r {Jfg ence ****** *** convertibles. The years ending on that date. 

current year. am Z owvtaus v«r Mr Antio Ecuadorian bid going cash injection into the group of * P minimum investment is £200, members of the Cow dno family. 

■Vigorous” steps are. .being P r *X“ J* ir ; n through. 6 £266.000 over two years, exceeds ^ *** annum bafns - accumulation units are avaflabh^ ASSOCIATES DEALS 


current year. t»io, twipcnvu »im a i«wui ^ , 

"Vigorous” steps are being ^* 107 tl i e . pre t h i °i is rf y t ar ,'„ through, 
taken to restore profitability. p yke explains that, due to the 

including the appointment to the general economic climate, the 

subsidiaries Boards of Senior hotel and restaurant trade ■ _ 

executives of Crodn International, suffered a drastic decline in I i ll 

which acquired M-Y last July. turnover which directly affected 

The interim dividend is 5-56p sales, particularly in the second 
CS-Sp » net per £1 share. In the half. B fll 

year ended March 31. 1975 the Since June 30. there has been a 
company was permitted to nav a l oss arising from the collapse of 

final of 21 p in defence of the Die London Eating Houses Group, Tlfl 

take-over bid. Profits for that where a bad debt of about £30,000 5*1- * 


London 

Intercont. 


£266,000, over two years, exceeds 
the present market capitalisation, f) Comment 
■Principal activities are the _ 


and -there -are both 


ASSOCIATES DEALS 

J. Henry Schroder Wage on 


exchange scheme and a monthly I December 30 bought 750 Ransome 


HOLT LLOYDS 

The offers by Holt 


year reached £2.6m. 


profit 


manufacture and 'distribution of The Gartmore American Fund has savings scheme. Hoffmann Pollard at 62 Jp for a sso- international have been declare 

cold forgings < -turnover £2,632,323, the advantage .of starting with a _ dates. On December SO they unconditional. Acceptances ha\ 

pre-tax profit £55.028) and a clean state m the American 9 COiilITienT. bought 25.000 Alexander Howden been received in respect i 

variety of plastic products (turn- ™?r, Ket «ow- rt might perfonn . Jdi ^ w funris haVB at 135 Jp. and on December 31 7,653.187 Holts (S5.S6 per cent 

overfly 427 profit £32B4S). 01 “ *• ™ ' «■ Sf ££?' vSSes “ ttS bought 450 at 136Jp, both on a ' nd 3.078.393 Lloyds .82.64 pc 

ICFC bold 22.82 percent, of the JJJJ a* | (rgd' th ecom- SirketincS unit truste last jwl behalf of associates. ^ cent.). The offers remain ope 

capital and has an option to pur- .. 22'_ Pi tHp Aphnthnnt wia-h tnMntf R^Ijnyton,- has sold 30.000 Central until further notice. 


Sales 

1VT5 

rooo 

9.TOS 

1B74 

non 

9.KV 

Profir 

<sn 


Interest paid 

m 

S4 

Joint ventures credit . 

Zed 

343 

Profit beforo tax 

640 

1.2U 

TaTarion 

313 

MO 

Net profit 

337 

618 

Extraord. credits 

53 

227 

The current accounting period 

is to December 28, 

1975. 



may have to te written off in the ATURNROUND from a loss of Jasuwy 26 31^15^ 
current year he discloses. £312^04 to a profit of £7,669 is 

Meeting, 16. Berkeley btreet, W., announced by London Inter-con- Clrlrntr 
January 23. noon. t mental Trust for the year ended olfllDV DUsirU 

September 30, 1975. There is no v 

Difficult year ProStNicludes £3,6S1 credit re- Chfln^GS 

, , tease of a previous provision made Sldnoy, ladies ancT ell 


on th* ltd th. toe success 1 vehicles ill the oooani ,ou ui 1,020. — 

S PiSl a^“hS|i ,, o r pS^d pu^ •«■•„»»» & Oh. Pfflt ij m^h ,! ttSS E.So'ShS*. Jid 30.™» Centtal uniilfurther notice. 

Ch M«.ttf er BSSSi2Sr ! 'oh «PO,?r?to 0 7h, bB 5i , iSS? 1 0 tt Fund is stdlable to offer a dwbie “f Shr™ood Trust at 2op fur 
Ja?u7™ Is at 12157 ^- >st8e investment trust interests. ?8ured yield even though being sssociates. 


Glenmurray 
faith in 


Difficult year 
expected by 
Chemring 
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EXCHANGE 


figured yield even though being associates. BROCKS SALE 

heavily committed to equities and oimrrinc nAM/r.iTF Brocks Group of Compauit 
this will enhance the potential SUREGAIIN-UIWUAl t anrH , unces lhat the sale of Inte 
for future income growth. High -The Snregaln beenrities oirens TIroo Kecording Holdln: 

income funds haw- also per- for Dowgate and General Invest- {0 Redgate Securities has bee 
formed weU on the capital wenta have been accepted in comp i eted in accordance with tV 
growth front and this potential of over to per cent. contracts exchanged in Xovembc 


lease - of a previous provtslorTmadfe Sldroy, ladies’ and children's The Barclays Share Exchange could continue if the bull market 2 r ^i nary aa 5 over 25 per cen . t ‘ ' ' 

fnr losses on amounts due by clothing manufacturers, which is Plan is being offered by Barclays persists. Preference shares. They remain «» . t tr-Apc PTTPRn) 

MittonrSutier PriSt and Co. a subsidiary of U.U. Textiles, has Unicom, comparing the advan- Prospectus Page 21 op«n. MLALAKUM- KUBBfcK, 

There is aeain no dividend re- undergone a Board reconstruction tages of holding individual shares T ctr . nr CT . r ^r-c- ine agreement tor tne recoi 

commendationT" following a meeting held • an or alternatively exchanging them LAWSON HIGH • SHARE STAKES struction or Malakoff Rubbt 

December 5. . 1 for a unit trust holding. Barclays ^SaieTflney has been notified Estates has become unconditional 

Aco» m Mr. K Buckley and /Mr. J. A. manages a range of 13 unit trlurts ^Lawson Security- badvertldfig that We ■ Singer and Friedlandef following approval of the specu 

ASSaiH Massey have both resigned. The worth over £280m. and the share the Lawson High Yirid Fund tins, group has sold its entire holding resolution for winding-up th, 

, new Board will consists of Mr. exchange scheme enables the we ?k-end, offering investors/ an tf 192,332 Ordinary shares £11-3 company. Luting has bee 

Pnn<;nlld9tpf] D - Saunders as cjiairman, Mr. proKpective unitholder to ex- esD “ a ^ i wnt v* per com) - granted for the new- shares c 

V>UUM/lIUalCU j_ Turner as deoatv chairman. hie ,h,rp C r nr units nn yi«ld. The portfolio is split 50-aO Lawson GQt and Warrant Fund Malakoff Berhad issued under th* 


SHARE STAKES 


MALAKOFF PTTPPt7P 

The agreement for the recoi 
struction of Malakoff Rubbt 


The current year must be ex- 
pected to be “ harsh and difficult ” 
for Chemring (radar reflective 
products and electric cable acces- 
sories) with some reduction In 


Assam 

Consolidated 


Sale Tflney has been notified Estates has become unconditional 


creasing its aggregate holding to and Shelbourne. 


12I1III III HZZiLe? Jtt-h ^ iT I nncnllriiltAri D. RL Saunders as chairman, Mr. proBuective unitholder to ex- ““““ted I2i per cent, gross per cent.).' granted for the new shares t 

• - LUilSUlIUalcU j_ L Turner as deputy chairman. chaS^e his shares for units on P^d- The portfolio is split 50-a0 Lawson Gflt and Warrant Fund Malakoff Berhad issued under th* 

£flllitl£S FaiSeld in hS annual slatemenL Profit, before tax. of Assam and Messrs. L. F./Peiton. J. S. betted terms Than wouldbe the ketiween fixed-interest preference has increased its holding of Young agreement, in which dealings i 

equities • l J2T ConsoUdated Tea Estates was . Dunns. H. H. Cox and P. E. Turner caseif he went abom H inSpen' an £J] lg ^ rifMtag-eqwties Mdm- Companies investment Trust sub- London have commenced. I 

As there are signs that 1976 In tWear S f ° r ,he 16 months ended *» directors. f case n ne went anout « indepen vesment trust income shares .The scription warrants Lo 10 per cenL 

will see a definite improvement ql'nrembpr 30 ^lQTS^incfudine A P rtl 30 - 1973 ’ subject to. tax of The annual meeting, which was _ y • . mimmum investment is £100, of the issue. WEBSTERS BUYS 

in the economies of many coun- fn r-£0 7tm_» in the UKL and £J4 - 344 - In the previous year the to have been he!*: on December • Comment accumuiatiotr units are «yadable Hume Holdings — Rothschild Websters Publications has enm 

tries, including the U.S.. the Yro7„, in Eu row Pr^ de^it was £125200 and tax £9.197. 29, has been- postponed until : . .^f^.^l^arelrotha slwreex- investment Trust has acquired a pletetl the acquisition of th- 

policy of Glenmurray Investment tax n^gts were £271479 against For 1,16 extended period there January 14 srs the accounts of .‘I’ f? se S ie fc t », J or vi* 19 change scheme and a regular sav- further 40.000 “A" Ordinary, in- issued capital of Matthews, Dre\ 

Treat is to remain virtually fully BsJSStwilS SideS oS '* ™ dividend. The 1B73 pay- Sidroy have/not been approved iSSS S ££ '*** P x Cr8 “ ine: itS 8 « tre * ate hoIdi ^ 10 Shelbouiwe. 

invested in equities, with - a pre- SfflgJ ro^3p) not per 5p “<?n t was 2.34p net per 25p share, by the Boatf. • Comment 

pond era nee or our investments in share. Turnover for the 16 months The parent company underwent p , arabc _®dvap tages of going it . 

overseas countries.” says the chair- Relatively high capital expend i- was £140,360. against £80,093 In some extensive Board changes ai ° ne w tatang the fund ; ro“‘ e The Lawson High TWd Fund has 
man, Mr. J. A. Lumsden. t ur e of £75,000 (£56.000) is 1973. Extraordinary debits over the. course of 1975. contemplating equity in- always held a high proportion of 

At October 31, equities re pre- planned for 1975-76, to strengthen amounted to £56.287 (160,581). ' vestment, coming to the conchi- fixed-interest preference shares in 

sented over 89 per cent, or net further the international competi- tv a DUTTON-FORSHAW fa t th? > fii2r ■** p0I ^°^L a an ,f 

assets. The UJ\. proportion of live nosition and the directors ex- Cinin DovKv rw* w ^ individual holdings is that they increased recently with the man- 

30.0 per cent has almost doubled pect^o end the year with a posi- OlHlC URLDy W Gro °P “J- are “ more exciting. Especially agers putting most of the new /->* j w d'/'OA 

mfiinly on account of the relatively live cash flow * 1 x a Bounces, that, in agreement with from the capital gains tax view- money into industrial and water ■. fllQilflPrC TIPQ 1/ Trfc/Cilnin 

greater increase in the UJC stock' Cash - generated in 1974-75 llOIltfS SChfiDlG Jl 10 trns }- ees ’ Law Debenture point, unit trusts are more board preference stocks yielding V-/X J oUvOlflll# 

EXE SI ta£? amoumedta Sl?711 SuSim UUUUJ> ® C “ C1UC *ZB£»E: Pi .^terest realistically attractive to.the small 15-16. per cent .This blend gives Ilt _ annnal hran< . h amuaI flrm 


man, Mr. J. A. Lumsden. ture of £75,000 (£56.000) is 7973. Extraordinary debits over the. course of 1975. 

At October 31. equities re pre- planned for 1975-76, to strengthen amounted to £36.287 (160,581). rv„rrrrA»r 
sented over 89 per cent, of net further the international competi- __ _ DU 1 1 UN-FORSHAW 

assets. The UJ\. proportion of live position and the directors ex- StlTYlP I Jai*nV Dntton-Fonthaw R mnn 

30.0 per cent has almost doubled pect to end the year with a posi- OlIUC XJA I U J awmees riStfa .nZl JS,’ 

mainly on account of the relatively live cash flow. L rtllf i p gfttStSfA 

greater increase in the UJC. stock' Cash - generated in 1974-75 DODClS SCllCIllC Corpora the* 
market and to a lesser extent due amounted to £115.711 (X3SJ295) so _ ^Sbll on' The vtrtLf *g£ 

to some additional purchases. that at the year end there were Q nil TO Vf*fl Loan Stock for thP nirtolf Jr 

The Japanese percentage fc liquid funds of £430.633 (£314,922) dpjJiUVCU m<mths encting June TO ?07A 

down from 23 to 12.83 and mainly in short term deposits and cash The scheme for the exchange J ”° c 19 76. 

reflects The smaller increase in surplus to immediate operating of all the S29.4m. 5| per cent. cenu 

that raarlvt as well as some redne- requirements. convertible guaranteed bonds t. u VAVACCCirD’ 

tion in the HoDe Street Fund hold- Total funds employed at the 1 988 of SI me Darby International J* *1. YAYA3SbUJK 

in*. The U.S. holding was 43.84 7 ear end were ^34^71 (£624.036) Finance NV for shares in Sime j. u. Vavnssevr Group 

(42.44) per cent. 811,1 *ke net asset value per share Darby Holdings has been announces thar the dividends due 

Mr. Lumsden explains that early was S3.6p compared with -8.1 p. approved by a meeting of bond- December 31. 1975. on the 7.7 per 

in 1975 the defensive investment • >or ta ,nou ti3* on Janu- holders, and by an extraordinary cent. Redeemable Cumulative Pre- 

policy was reversed, and substan- ar y 30 at no 00 - • meeting of Holdings. _ . fere nee shares, and the 33.5 per 


NEW LIFE BUSINESS 


Crusader’s peak £680m. 


In 1975, new annoa! premium branch 


The scheme for the exchange XT™* 

t „n >hn Maim ri nor wiu oe per cent. 


CTT PLAN FROM 
LONDON LIFE 


paid on a regular basis. 
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policy was reversed, and substan- ar ^ 30 at noon 
tial sums were re-committed to 
equities from short term deposits. OfltlTIli 
On the basis of present revenue VJpillU 
estimates, and baring regard to j 

the available revenue reserves, V-'IYOC' 
the directors expect to at least , 


Optimism at 

Clyde 

Petroleum 


UUIUCIB, Oiiu vjr — j traiu neueGuiHDie uumuiauve JTTe- *1^.. IjmilDn rife Association is 

meeting of Holdings. fere nee shares, and the 33.5 per ^ 1 D ^ ICCUTAITWC 

The Stock Exchange in London cent. Redeemable Cumulative Sheme^s^eSSS! NEWS 

has granted a iisting for the First Preference shares 1961- will SSSJELff* JiCSfiuu 1 “LALJ D A nlr 

shares of Holdings to be issued no t be paid. SJSn ? that IVlldlftDu IS3I1K 

and the scheme, accordingly, has Accounts for the year ended SSS^H^bSSct toteTof iS 1 a* 
become effective. Jime 30 1975. will be issued on ma J e Pp H< ^ money _ is tree or tax cl'oI'IcIlf'C 

Shareholders’ funds wiD be in- January’ 12. Meeting. February 6. th £r PI fSlh^ Tartar 

creased aonroximateiv front assessable for Capital Transfer statistics comoUed. 


hold the dividend at 155p for the PAimiPllTn creased approxunateiy from assessame ior ^apimi transit statistics complied by. the M3d- assort*! exceed nB.3m. iflMm.1. . Net Funds increased hum no.ram. to bn! 

current year, evfrn if large con- *■ CllUlvUm M 3358m. to M8427m. and gross -HUNTING ^FDFIVl tins means, investors ^ Bank show that the total prexnhnns owr rao.ow united kingdom provident— New 

versions of “ B " shares take place While emphasising that Clyde borrowings reduced approxi- ,. L U can make maximum use J**® “ new money " raised in the UJC u™ -AeoiuarB tacome «.ran. lo.oein.). secur- 

in April. Petroteum was a high risk mateiy from MS281m. to M82 12 m.. The directors of Hunting annual £1,000 exemption and pro- bythe of marketable securi- *,5^225 K L 

As reported on December 5. net investment, Mr. W. Gibson based on the June 30, 1975. con- (Eden) Tankers propose the early vide a relatively high tax-free sum t ; es (excluding borrowing by the suraocei — Sums ^jwmred 
revenue for 1974-75 was £77,838 Biggart, chairman, told share- snlidated balance sheet of the repayment of the outstanding 6i on the deaui of toe investor. British Government) rose sharply tP3;9Xm.T swured 1 by annual premiums for aanuhlf xo.TSm. <£0.69m.>. sinaie 
(£72.634). after tax. holders at the third annual Sime Darby group. per cent, debenture stock -1979 at m in 1975 to £1 ,993m. from £584m. OT _ .. . KvitUum considerations for annul ti.-s 


IIC U V>en KHVOeu [V a aiuuc (Wvia O * - " “ ‘ rftnccirrannnr ,L. ... ■ liin.iw 

exchange plan. peets are aJso constrained bv this ‘"® Mrxe^ondmg industrial brancti premiums X3.oun 

Prospectus Page 1 high proportion of preference ■“J™* I4 - 7 ?- (0-6bm.). ant] assured isnsm 

rTospecms rage sh lres and the fund is primarily Total ordinary and^grouplife 4 «gg^_ H equitable life assur 

rTT PT AN FROM for the tavestor seeking income a ance-Nbw annual premiums is.*» 

Li 1 rLAil rKUiMl paid on a regular basis. (£3»- 78m.). After .reassurances iiajm.i. Now sums assured £)Mm 

T AVnAIIT T I TT Li ' Prospectus Page25 they were £520m. (£407.2Sm.). iflSSm. 1. New annuities per annun 

lAJiiJLlVll LITIj Total annuities per annum, in- cs.&n. (nasm.) and new single prumluni 

The London Life Association is ... eluding prospective pensions for ^scottish^utual assur ance-n» 

advertising the Capital Safeguard ISSUE NEWS raera ^f” °{ staff pension schemes, dw iluuai premium incomo wnticr 

Scheme this week-end. This is a . _ exceeded £6.4m. (£4.S6m.) after (3.4m. and single premiums am 

traditional whole life policy Mlfll'llin Rant reassurances. Single premiums 

specially written so thattec ulti- MlOlallfl DaOK jttd ,c°°alj f » H o n » ta r ST St “Jd 

mate policy money is free of tax 7S n- % reassurances. £2.6m. annuiiics ca^m. por annum ueMi. 

and only the premiums paid are SlallSULS fCJBSm.). time assurance society-*^ 

aeeacasihla fni- Pjmrtnl 7Vjin<rfer „ .. . .. INSURANCE— Net now sums PUSUteSS premiums Item. <JS6t.0M*. 

assesgame for Lapirni cransrer statistics complied by .the Mid- assured exceed nn.am. Net Funds increased from no.Tam. to cam. 

Tax. By this means, investors Bank show that the total premiums over fsso.ow united kingdom provident— now 

can make maximum use of ”i® - new .money " raised In the UJv prenjinm inoome M.T5m. m.oem.). secur- 

nTvnual £1.000 exemntlon and Pro- *v» i.«ip wnm-iratahla wnri. “ tu ™ KU ura assurance illfe mg sums assured nsTJnm. (fn.asm.). 


revenue for 1974-75 was £77^38 Biggart, chairman, told share- snlidated balance sheet of the repayment of the outstanding 6} 

(£72.634), aTter tax. holders at the third annual Sime Darby group. per cent, debenture stock -1979 at 

Meeting. 8. Crosby Square. E.C, meeting that, if negotiations This broadening of the equity £102 per cent, together with 

February 4 at 3.50 pjn. went through as the directors base will further improve the accrued interest 


Results due next week 


The seasonal lull in company wine volume fell 16 per cent, in first nine months of 1974-75 is ex- of the 12p gross for 1972-73 looks pj,^. r e tha t the ultimate raised was £108ra. Of this £103m. 

news continues into the first full the first nine months of 1975 peeled to have reversed itself this unlikely this year. money is free of tax and the CTT was accounted for by 17 rights 

™u r iEJ2 h 5£ ssSSd* ^ ona !vn«n b e r , r S fisur “ ire <1 " e on issu y R n lD 
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• rnmment m 1975 to rrom *»*«»■ duHtoN «sSSii«rw Cfemium considerations for mnulU« 

comment . k, the previous year. ^ * 

The Capital Transfer Tax sides The amount raised was a new 

have been designed so that it is record, being over 80 per cent was cum. iiMimi. Dunns the year kSb 
IS tuaS,* imposlble to ultimately higher ffian the p^ous rewrd nMni - fo ' the fira ln ^ 

avoid paying ttie tax- The life ” 19H w “ en Jt totalled CO-OPERATIVE insurance — New wlu not bo guarameed for new pohetes. 

assurance industry has concen- Ai.Wom. premtam jnrome ns. 2m. im.mn.i and _ _ 

trated on desimiing policies that J^^“^ 0 r 8 ^ e o f°S s a SSS? ” ew “ rW3m - BONUSES 

vrill ensure that the ultimate rWted ws £ioi mli L itims iawfm c^^hlam life assurance-nw commercial UMIOM-tocreaaed raw 
money is free of tax and the CTT was accounted for by 17 rights incoa , e s ^ M D ^ J ^ vgat* to foro on .De™, 

ii.i.iiit.1 tho nroTTi iTtmR ran he i3sues»- assurance and annuirv nniifw n«« ovr si, ls«. Ule senes, for wlin-preot 


*7“ w “ of 1974-75 when 

First half profits from WiTkJn- profits advance 


a nanaiui oi neu-Kuawn com- imported wines. .Nevertheless, Tuesday ^ j , nffspf n^inst the annual exemp- oi reassonutcca iium.i. Record a 

panies set lo declare figures, the profit for the year is unlikely , .. . .. “f™ m October revealed a ^rhe Gtirital ^afegiSrd accnunt«i for nearly 80 percei it. of 

These are Allied - Breweries, to be below £61 m. when the com- R «tailers moved on to the slight acceleration m the down- go»- k of the »**•■ P f <**« fi ? ure £ y 06 ,?o 

Wilkinson Match. Allied Retailers nany reoorts on Thursday recovery path in the second half trend with profits 15J per cent. Scheme from LondonUfe ra was raised in the form of 168 

andMoSm Qmdble ^ c of 1974 - ra whcn l « notched up a lower before tax after an 11 per used to meet the CTT liabTUfti righta 

FoJiovring on from an interim FiJ 3 Jj? 1 * ai £ 1 n, .?S a I ro i n , WI ? tJn ’ Profits advance of over a quarter cent, fall in the first three months, on tegacira or to jprowde a tax- j 

n re- tax profits setback of 71 per 900 sre to show after an interim setback of a sum- Carbon profits went Into reverse free gift on the death of the in TRAFALGAR HOUSE tiMm. m.ssm.t. lnmediai/^d d‘ 

cent from Allied Breweries the 3 “odret improvement over last lar percentage. This buoyancy will- in the second quarter and though vestor. Subsequent to the approval by umniuw aan. Sinai, 

directors indicated timfUH-year year* though market cx- have continued through into this the process difficulties which ' Prospectus Page 4 members of an increase In gS tar at 

wfltawould £ stoSLr ^to^he J ^U 0I 1ox« th ^ l « yeararef0 i: year, for despite perssures on con- caused this have apparently been authorised capital to £35m. the KyK 2SSS STiJS, 

Su, w»’s £ A 3oS 3 ^ und ™. £9J ^- l P ~ l0m / R samst sumer spending power Allied's corrected the real benefits from TYNDALL INCOME directors of Trafalgar House ^ 

SSS S S e ? gre»iv_e retailing po! icy seems this may not be .seen until .the - Investmeota . .have * 


ofthetotaiOf tiS figure n.406u,: W “ w KS“ S£' 'SSSU? ^ 

awttL." -■*- - 168 SsS 

TRAFALGAR HOUSE ,TSS ,£S.,”SS£ M "S .S3 JffS. 
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Mh 3 <^ r JSL rfartJ h nvi» 4,1 J® **?* wt 0 lhe absence to have paid off. So interim pro- year-end. The electronics side-had Tyndall Pensions has taunched a j ]otted 30.06m. new Ordinary 

iofses from the chip- fits, due on Monday, could be as achieved a measure of recovery its TWall Maximum &»««« KSTo# JWpto Ordinary and 
^JIrt- an K^ e £° ard ? nd |SS ber 'yerests whwh much as doubled (including a From the first quarter losses but Bond with the ami of Providing Accumulating Ordinary hokLers 

i a n s P^PJL ^ ± b P ISF JSftJ !** co "? i . b _ ut i on toprofits Was hnwlwni’ with guaranteed iiwwne for subscription at Sop_per share 


involvement in British wines, and and price increases. Furthermore crease in the dividend looks pos- quarter figures on Thursday are rate tax at age 55 to 9} per cent. 51, 

industry figures show that British the large rise m borrowings in the sible, though a full reinstatement still likely to be depressed. net at age 80. The bond **• 
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FINAL DIVIDENDS 

ADlPtJ Breweries Tharsds; 

BaWi House bold Stores fltarfs) Tuesday 

Bertrams Tocsday 

Ben Brother* Friday 

RtrmmcbatD Pallet Group ........................ Monday 

Divbsrst and Partner - Tuesday 

Fleu-Uo Castors and Wheels Friday 

Havtlans and Ttoson — - Thursda; 

Robert H. Lowe - - - £T , ? U '_ J 

McCorvuodaie and Co wednc« 

3. F. Nash Secarities Tuesday 

Norfolk Capital Group - •• wednesd 

Speedwell Gear Case • Friday 

Tobacco Securities Trust Wedoesd 

UU Tesiilrs - S™?*" 

Wlnterboiiom Trust Tuesday 


INTERIM DIVIDENDS 

AC.B Bevarvh 
Ailsa lo%-=mi**ni Trust 
AlluUix Aiders 
Alls**-* Bembrc 
AmhAr Dav Hnldiiut* . . 
Ansiou Hotdlns* 

A VP lodusme* 


ment 

Last rear 

This year 

due 

lot. 

Final 

Ini. 

Thursday 

JJ3 

v>ri 

1.015 

Tuesday 

0J3M 

0,353 

9J25 

Tuesday 

8.2 

14'5 

8.73 

Friday 

1.864 

1J532 

1.135 

Monday 

3:3 


1.5 

Tuesday 

0J45 

DJ25 

Q£9 

Friday 

0.793 

1.317 

857 

Thursday 

1.7 

1513 

0.7 

Friday 

8.875 

2.183 

0575 

Wednesday 

3.829 

7.7 

40 

Tuesday 

1.75 

23 

1.7S 

Wednesday 


B.2 


Friday 

— 

0.419 

— 

Wednesday 

2.825 

8.313 

2.625 

Wednesday 

0 4W 

1 623 

a.219 

Tuesday 

1J73 

1.75 

1.375 

Tbundar 

0.978 

n wit 


Wednesday 

1 4 

2 03* 


Thursday 

1.438 

D 719 


Monday 

l.a 

3.417 


Friday 

9 727 

P.6.12 


Thursday 

0 j 

1 > 


Monday 

L34T 

1.066* 



Announce- 
ment 
due 

Brown and Tawse Wednesday 

ButterflcM-Harvey Wednesday 

Cbrc Discount Holdings Thursday 

Empress Srmcos iBolduusi Friday 

BRF iBolduuui Thursday 

Raima Thursday 

Hollas Group - Wednesday 

Milbury Tuesday 

Provincial Cities Trust Thursday 

Ratnore Uewelkrs) - Wednesday 

Stead and Simpson Thursday 

Stock Conversion and Investment Trust ... Wednesday 

Syraoods Englnecrinx Thursday 

John Waddloinoa Friday 

Wilkinson Match Tuesday 
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Last year Thu year 



to present price level being maintained enwned to r.«ram nmHur .. .i 
the outcame of uuian'n a>.u nS"™ ™ *«urn anotser saostaenny 
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6.505 
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0.73 
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— i 

NU 

0.2S 
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0.B 
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ojoc 

D538 

!.B 
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0525 
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0558 

0589 

eji 

1598 

0423 

9572 

0-283 

0.731 

1513 

4.148- 

1484 

4.11 


net at age W- The bond “«» . . 

guarantees a refum of at least v x jy-r • rr t t/yt . 
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surrender value is linked to the letters in respect of the sales to November so— ail ericas brought mts wn reiot^io 

vield on the underlying gilt-edged rights issue have been posted, jo ewaretouae baab-vra.iiM kas at DOLn , ^T. 10 13 moiDlJ 

fimir^thp Dealings in the new shares com- TkJ!9 - B7 freaks at ■naa.ssi per ka_ .JiPU* 1 TEa-Aoproximate ■ 
?? d ?“ mence on Monday. Lorn start, caused by drougiit and !□«*& KK. 120 ) kg*. 


TM8.fi? (702J78 at Tte«.83i per ka. ^ ita—Anproxlinate croo season 

a “ w ' “**r 17“ *-■ *~T“ - . “O ~ mence nn Monday Lola start caused by drought and Jack of S!? » 39I.8W 1265.120) kge. Sales to 

grOSS cash-in amount would rise on Monaay- adouuai* supplies of manures and weedl- Jtas^taor. 36 — all prices b r o ugh t to ex- 

from 921 per cent in the first . Cldes, adversely affected production. 5U™ 1 “W.baais)— U b.om at Tta.ll.36 

year to 120 per cent, -in the final ANDRE BERNARD Datarlonildn hi market levels recently ** *HSAM at Tk&A.«4i. DeteriOTH 
year. The Henmead offer for -Bib «cnrred In ChWagmut bm provided iTri.^ «wenfly occurred 

J n, ..j r ™ e th«re Is not a substantial runner reflue- ? Ckittagong, but provided there Is not 


It comment 


f , . . I* «_4„. *»_ I • "iUMUUiU 1UIUK1 reOUF. _• 7 — — -M. WUVTUH1 WXV B U» 

ra.psffll Of Andre Bersird Group I tkm In price, the subsidiary may be sutelMlial further redaction in Price 


has now been accepted in respect! expected to reran a small prom. 


th e sub sidiary may be expected to retur n 


Tyndall Pensions does not Involve of 991,672 shares. As previously ! “""j" ^ 

t jAsimt «*<• tto annnuneed Hanmanit aim TintHo I ? e * aot _ 73 18 ^ record 812.111 1 rfl7,0«8) _ MOTAPARa TEA — Apprw 


INTERIM FIGURES ONLY 

Cray Electronic* 

MAHlcy^noa.tll Croup 

Houdcn Croup 

linraan itrunMe 
Somportet Hold inns 


irWif in any grand design f*r Its announced. Hepmead also hold's l ^° R aS ro ’ nSScTw^uT 1 ^ S 

uivimnn. inMm* Ra>uI famdine sprMmpnr? tn nmuira T_ZSr lTTT.- ;_ r“ *«Mwl kgs. Sale* 


.... Friday 
. . Monday 
Wednesday 

_ . TbursdajJ 
. . Thursday 


Tyndall Maximum Income Bond, binding agreements to acquire brought to ex -warehouse baal*-4S6.no to November SO— ail prtcei’brSidw 
U has used the format of the further substantial blocks nf «i TiiL'i.W per fcx fM8JLi9 kg* a t w-warchmae basis— lsa^w kjgd a: 


guaranteed income bond— a com- shares— it Is now stated that diffi- ^ - aI ■ n »-«-w> per lw, 

bination of. temporary annuity to culties have arisen in corapletine TsSZra ? “SS?m.r fo ^jSS ?«r WP 1 2f* iM 

provide the income and deferred these agreements, which it is chubwa TEA-Awr«imS^“' t roo iiurTTSirk^vdis^X' JSSS[S r : 


* DiHflpflds shown oof. wore wr *bar». *nd adju«*d Mr amr Kurrv^mrut 
Imw. * Inrludes vloihI mtrrira i Interim O.Lttp paid lor ciurni year. I 
duirier lUnireL ! Second lUerim. . 


■u uroocoi oany in uw year. Detenor. 
rroo hon in aurkur levels recently occurr^i 
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CTUAlttES SHARE INDICES 

QUARTERLY VALUATION 


SUMMARY OF THE WEEK’S COMPANY OTSlP*^ 0118 ’ 

— — - — — - profits up 

Take-over bids and mergers cm,™ BftsWw S -sa *ss ; n n P Ap m hpr 

A solution now appears to be in sigh! which may satisfy * ta "‘ k prt “ k b,i tXm ' s > k Bidder M |iU 1/^111061 

the Take-over Panel’s ruling last June that a full-scale bid should 
be made either by Haw Par Bros. International or the Malaysian 


. 370 computer; ; 

EQUITY GROUP& 

; . & SUB-SECTIONS : ; 

^FtewiD Parra dienes denote number vf.stocksi' 


per share or an approximate total of £2Zm. for the outstanding 


M«ht' - ‘ . - i Market I ' * „ ■ Market 

■OfMH^Uoa. SE wipItiUwttlrto j .*» cApUaliMUon 

. *»■* • : ■ .-rfoU uat elat 

41 tw*' • .Ua c. tn imr i flhtnt . . 


transaction 


i CAPITAL GOODS GROUP (17*1 : — 
j Building Materials. 029) . \ ... 

J Contracting and Construction (23) 

* I Electricals ( 16 ) ... " ... 

5 | Engineering (Heavy)- (13) ...' 

s | Engineering (General) <«3> 

I \ Machine and Other Tools (9) ... 

8 J Miscellaneous (23)' ... - ... 


Dec. tl 1B78 
•• . (Em.» 

: 5.639.8 
1.192.5 .. 
. S59L6 -' 
1.270.8 

. 207J3 
■ 1.797.9 
49.6 

: 488.5 . 


■tan l Sept. so. 197 s 
forta* } ' t£tn.) 


j imtar j 
'I - 

14.82 | 
3.19- 
' 1.46 
2.40 ; 
0.5S 
4.81 

0.13 

' 1.29 


i trv„- 


’ t CONSUMER GOODS ' 

0 I (DURABLES) GROUP (56) ... ; -... 
‘ Lt. Electronics! Radio and TV (15) ... 
I'i.: Household.' Goods (14) ... ' . 

'• j Motiffs add Distributors (27) , "...J 

■ . 3 < CONSUMER GOODS • • • ! 

' (NON-DURABLES) GROUP (168) 

L Breweries (15);..' .. 

■-* 1 Wines aDd Spirits (7) 

6 ; Entertaiznneat and Catering (18) 

•7 Food Manufacturing (22)-.'. ■../ - 
Food Retailing (18) . , 


10.914.8 
1,15(2.1 
. . 580.7 
777.3 
: 1,9664 
-'-761.7 


Newspapers afid Publishing.: (13) r - f a----'-:9S9.o. 


:.o j Packaging and Paper . (13) 

. l Stores (33) ‘ ... : ... . 

2 ; Textiles (22) . ... * ; .;t 

. 3 1 Tobacco (3) ' '..r ... 

•4 • Toys and Games (8). ... 

„ OTHER GROUPS (94) ... 

5 . Chemicals (?4), f . 

6 Office Equipment (10) ...: : 

7 Shipping (12) v . .... 

a M'^TeUancous (unclassified) (48)-’ ■ 

9 INDUSTRIAL GROUP (498 SHARER), 
0 Oils (4) ... : ...I 


e 

3 

4 

e 

i ' >\ »'iv ? 

8 


HOI I 

• - 

6*»rr0jtt M . 

V? *'■ • 

•*».- 

•*4 a '- 

tfesj < 


BRik ks v,i 


fc.- Suwi*--: • 

MA I %K «.■: 

'.Ttk* ■■= 
w-V- •■.'■ 

in • 

nf*n;'. ,m ■ • 

«-•»?«• 

: V. 


wvBvn 

:■ 

|M «■ • 


SOP SHARE INDEX 

FTT-JANCIAL GROUP (100) 
Banks (4) . ... - ... ■ ■. 

Discount Houses (0) 

Hire Purchase (8) 
Insur.ihce (Life) (9). .... : 
Insurance (Composite) 17)- 
Ir^urpnre (Brokers) (10) 


luiesv^f^fi 


. 560.1 
-'a.740.7 ' 
.:7 ' 780.1 

... - : 1.626.0 ' 
... . 473 

: n.*! - 5,380.3 

4*4.2 

<vnj - 

t.8*8vd 

»),. 24.0X8.0 r 
...I . 4,361.2: 

- ■ - 26.379.2 .. 

T* 6-67 8.a ' 
b.ooj.4^ 

'..iy 

llU 

rfs .iA >*-t8AP . 
„A'r 1.897.3 

3 . 300.4 

S?>I 395.0 
,iJ ■ 1.14L6 
A***- ‘ 96.0 


20.18- 
• .3.01 
. 1.86 
.2.08 
BJte' 
•A04. 1 ' 
' a67-i 
0.94 
7^3 
2.09 I 
i '.aios ; 
f 0.15 •: 


4,700.7 

1,024.1 

486.0 

1.078.0 

173.9 

1.018.4 

39.7 

387.6 


1.114.7 

6Z6.7 

171.8 

316.4 


9.BS9.0 

1.126.3 

464.2 

622.9 

1.604.5 
751.0 

208.3 
308.7 

2.650.0 

660.3 

1.312.1 
42.7 

2.673.1 
* 418.1 

466.9 

1.722.5 


June 30. 197b 


4,103-1 

774.5 
417,8 

1.006.6 

151.1 

1.358.6 

5U 

361.5 


Company 
bid for 

Value of Price 

bid per Market before 
shared price k bid 

Value Final 

of bid Acc't’ce 

(Im's) k Bidder date 

Chancery Cons. 

37 

34 

27} 

4.S 

Arbuthnol 

Latham — 

Clifton Invs. 

4»*d 

7 

4i 

Q. 1 5* d Aries Hldgs, — 

□over Dairies 

16S 

157 

92 

9.8 

Nthrn. Foods — 

Consolidated Tea 

351 

S10 

360 

42 

McLeod Ruvsel — 

Court Hotels 

50* 

32J 

33$: 

U* 

BSQ Secs. — 

First Talisman lnr. 

61* 

S 

5 

- 0.15* 

Energy Finance 
and CeoI.TsL 

Great Boulder , 

72d 

71 

70 

44. Od 

WentertrMng. — 

Green wdjt Batley 

38- 

381 

S8£ 

0.5 

York Trust ' — 

Gresham Hotel 

135* 

135 

— . 

1.1* 

TllMM 5. HtlK — 
Alex. Howden — 

Halford Shead. 

308 

305 

235 

11.9 

Janes (H. C) 

ns 

170 

124 

10.4 

Barra tt Devs. — 

Marryat Group 

25* 

24 

17 

\&* 

Sine Darby — 

Ran no me Hoffman 
. bollard 7/X 

MTE 

34i 

34 

29 

3.6 

Robinson Rentals 

210d 

200 

160 

7.6d 

Granada — 

SA Distilleries 

468d 

430 

3S0 

7.3d 

OudeMeester — 

Telth Hldgs, 

416 

390 

330 

4.0 

James Finlay — 

Trianco 

7*d 

7 

6} 

Q.4*d 

Cent. & Sheenvd. 
Trust — 

Wainisley (Bary) 

G0*d 

57 

87 

1.8*d 

Beloit Cpn. — 

Washington Inv. 

20 

371 

29 

2.2 

Elect and 
fienl. Inv. — 

West Nile 

416 

390 

330 

2.8 

James Finlay — 


By Ron Puttand 

H THE 61 companies which issued 
— . annual accounts in December 

— saw 1975 out on a firm note. 

— Pre-tax profits showed a rise. 

‘ for the first time in five months, 

of 4.5 per cent, on those of a 

“ year ago, while dividends re- - 

corded a 9.7 per cent, increase 

— . on those recommended in - 

— December. 1974. 

— The rapid rale of inflation 
2” during the year, however, made . 
•ff- for very difficult trading condi- 


2948 
3.32 ! 
147 
145 

.s.ai 

941 

OjBl 

0.91 
743 
1.94 
. 346 
0.13 I 


64,22 1 ’ 81,347.0 
11.66; 4.046.8 


.j 78.88. ! 


4.046.8 

95.592.8 


8.661.2 

979.7 

530.9- 

618.1 

1.664.7 

869.4 
183.0 

‘ 266.4 

2 . 203.4 

.664.1 

1.296.5 
274 

.2,5784 

417.9 

408.4 

1.482.7 
18.696.9 

3.696.9 


terms. But It is hoped that a special compromise price between .... . , on . . _ _ Trusty — 

the 120p 2nd 197p values can be agreed in negotiations - with wjK!rion B InT ) 29 d ?7J 29 2 2 “ 

Haw Par. British consent lor an LT change of domicile would Wasbiagt0D “ 20 - 7 > 29 12 E g^. a f “ d v . _ 

be required. West Nile 416 390 330 2.8 James Finlay — 

Mr. Raymond Slater and Mr. John Lilley, iwo directors of not j? 1 bid ,' n d , For 

an unquoted Mancbestw property development concern who are scheme ]/ Jt^ected $ bKome ^ operafiv?.^ ^ g BaSJd on 2/1/76 

also members of the Board of civil engineers Norwest Holst, k Based on 31/12/73. J At suspension. tBid. 
are poised to take control of the latter if the Take-over Panel 

gives its approval. The he Mare famUy has agreed, subject to DDC| imiwadv orcni T 
the Panel's consent, to sell at an undisclosed price about a third “KtLIlWIPIAKT KtbULI 
of the Norwest equity to Messrs. Slater and LiJiey, who already 

own 25 per cent. The deal would, under the Takeover Code, Company Pre-taxprofit Earnings* Dividends* 

trigger a requirement for similar terms to be offered to other : car to (£000) per share (pi per share ( n ) 

Norwest shareholders. Norwest shares have risen 7 on the week Town & Cmmrd. Mar.3i 4.732L <53i)L — <— > xil 10.1341 

to 42p, capitalising the equity at £3.7m. 

Shares in Lesbrook, the Birmingham-based makers of press- IMTEPIM CTATEMFMTR 
ings antT assemblies, sprang to life and closed 5i up on the week ^ ^ ^ m im— m 
at 8p, after lip. following news that TCK Group (formerly Half-year Pre-tax Interim 

Thomas C. Keay) has acquired a 29-9 per cent, stake at a nominal Company to profit dividends* 

price, believed to be about O.lp per Lesbrook share, and gained (£0001 per share tp) 

Board representation. ’ 7"^ V\_ ~T ' „ ^ 


PRE-TAX r\ 
PROFITS P 


Company 


Pre-tax profit 
Vear to (£000) 


Earnings* Dividends* 
per share (p) per share (p) 


fo^ 

DIVIDEND! 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£0001 


Interim 
dividends* 
per share (p) 


. . .Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (£m's) k 


Prices In peace enless otherwise Indicated. 


I AD International 
Angto-Eeuadorlaii 
Oilfields 

! Ashbourne In vs. 

Bank Bridge 
British Benzol 
Brown Bros. 
Cessnock 


118 

115 

104 

180 

Dentsplylntl. 



75b 

.71. 

64 

8.75b 

Oyde 

Petroleum 


20b 

4U 

41$ 

— 

CenL & Sheenvd. 
Trust — 


4 • 

5} 

0.77 

Tran wood 

— 

29 

23 

28 

2.7 

Tran wood 

— 

22*c 

18 

16 

3.6*c 

Dana Corpn. 


280 

245 

240 

1.9 

McLeod Russel 

- ■ 


Barker & Dobson Sept.27 1.160L I9221L Nil (Nil) 

F1n .,i Bell & Sixne Oct. 31 63 lo2) 0.873 (0^73) 

Aee’rVe Electronic Rentals Sept. 30 2,720 (3204 ) 0.533 ( 0.52) 

date Fraternal Estates June 30 2SL (352 )L Nil (NU> 

natg Gadek Rubber SepL30 37t (47) — (— ) 

Knott Mill Aue. 11 ■ 114 (145) L Nil (Nil) 

„ Metro pole lads. Sept. 28 IOC (103) — (— J 

• — Negretti & Zambra Sept. 30 78 (ftll — . ( — ) 

Norwest Holst Sept.30 438 ( 435) Nil (0fi73) 

1 — Queens Moat Hses. July 13 41 (10S) Nil (0475i 

*rwd^ Sobranie (Hldgs.) Aug. 31 133 ( 64 ) 0.65 (0.395) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

u — *• * Adjusted for any intervening scrip issue, f For 9 months, 

ssel — * For 24 weeks. L Loss. 


| tions overall, with pre-tax profits 
I over 1975 scoring a minor rise 
! of per cent, on the previous 
jyear compared with 1974’s gain 
i of 33.1 per cent, on 1973. 

I Dividends, too, were restrained 
by the need for companies to. 
preserve dwindling reserves and 
by the Government's imposed 
limits on increases, ■ at present 
at a rate of 10 per cent. 

In the event, dividends during - 
the past year showed an Increase 
of 4.5 per-cent, compared with 
a rise of 7.2 per cent, in 1974. 


COMPANY NEWS IN BRIEF 


Merchant Ranks. Issuing HouSes^i?)! 396.C 
. Property (321 .. ' ;s,i . -i.x4l.fl 

Mlsco llaneolis (B) ...' V v *»“• ‘96.0 

IrvestmentTrirtrt Group (50) AlSLl 

ALL-SHARE U0EK (6SQ SBARESL 37.403.8 


-\ 1B.17 , 

6,561 .3 

19.33 » 

5.661.6 , 

f 6.55 '• 

1,880.6 

As4 1 . 

1.6 18.8 

!' 0.88 ; 

86.1 . 

0.96 j 

78.6 

i .°-* 6 

193.6 

0 J6 J 

66.1 

i a.n : 

768.1 

8J4 I 

689.4 

4.89 y 

1.838-5 


1,686.6 ... 

• 1-04 | 

889.6 

one j ' 

247.3 

1.06 ] 

468.8 

‘ 1.38 ! 

400.4 

3.06 

1,075.8 

3.17 1 • 

1.019.7 

- 0.86 ' 

60.1 

0.18 5 

’ 85.4 ! 


A. AMD C. BLACK (Publisher*'^ Eatfiiags por ftturt B5Tp (lose a.saot 
Interim dividend O.CTap net (came and back, and rnllr diluted l.fllp (lose n.26p>. 


iraawwu — — , - ; | . 

JS 3.6*c DanaConm- — * Adjusted for any intervening scrip issue. 7 For 9 months, f \iinnnrf TAr 

540 1.9 McLeod Russel — J For 24 weeks. LLoss. i OUpjJUll lUl 

= === : ===== 1 == ===== I combination 

> IN BRIEF Economic Diary j - 

^«d^IirSed 9 X u^rS! STERLING gold and convertible Society luncheon. Hyde Park | V a J 
H. and c davis ANti co. ibctnsirade currency holdings at end of Hotel, London. Investment in-; SUPPORT for the idea of a 

mikj* and tiahi enaineero— Pmflt CC.OT December will be available on tentions of manufacturing, dis- combination of flat-rate and per- 

, «T4ii M . , ni»«. rMr ,8,< ‘ "“h 1 ** “* Monday. tributive and service industries centage wage rises as the 

'felixstowe tank developments Other events and statistics fo,r 1976-77. “ Stage Two " of the Govern- 


^ STERLING gold and convertible Society luncheon. Hyde Park | .r J 

H. and c davis and co. (bainsiritde currency holdings at end of Hotel, London. Investment in- [SUPPORT for the idea 


2.006.9 

35.967.0 


1.921.1 

89.765.8 


3.993? unci 1 Turnover for flm nail UU H. ANO C DAVIS AND CO. ibaiosirade currency noiaings at ena oi naieL x^oduou. invesuuem in- ; aurrLIK 1 S or the idea Of a 

£S7i.o*o •caro.sw. Prufli nr, ooo itn.ooa.<. nuk«-x and tiohi enainr«rc>— Pmflt £2Cai7 December will be available .on tentions of manufacturing, dis- combination of flat-rate and Der- 

mu' Sfo'Sw ,8r< ‘ itr> *** Monday. tributive and service industries centage wage rises as the 

*Sw aconaidenlbis ai«nM- (nwrtionaie felixstowe tahk developments Other events and statistics fo,r 1976-77. “ Stage Two " of the Govern- 

i*ii from first hair Kb(cb urn-dne w — FoDowint thi- arunMtion or an s o per include: TITESDAY — Sir Campbell Adam- cent's pay policy has come from 

movement of wafphmise. " T»Slrfi^Ub^ ^ *n(^T w TO-DAY — Mr. Peter Shore, Trade son, director-general CB1, at Mr- John Hughes, head of the 

^ ^* >JTAL o earing trust— inconir c h*mu> ih^. accountih* year cad to Secretary, flies to New Delhi on London South East Region trade union research department 

iSSR FMSffiJoS-m&f-S S.te ceduo, mi.ee- offlcl.l visit. annual lunch. Cafe Ruyal. =■' Ruskin CoUcge. Oxford, 

uanagmeni erpenses and inumt «ix36 Resuiu fat year in September so. UTa. MONDAY — British Steel Board London. Provisional figures, for The formula should be tied to 

(£17 135 .. lqv* for period • is^ra after airead» known. Mining uku BM.wm. meets to review planned econo- vehicle production and new car the projected inflation rate for 

crystalate (HOLD ings)— E iptnnmio bw? January 17. cellor of the Exchequer, leaves WEDNESDAY — Consultants' could be nearer 6 per cent, than 

romjxuMF and pian-c mouldings— Din- Frw state saaipiaas c*id Mining c^— for Jamaica to attend interim "pay beds" ballot. Clearing 10 per cent, the Chancellor's cur- 

drwi c.iKp dpi turn «»r so sb»i». t l ^._ CDd committee meeting of Inter- banks' aggregate figures for target for which the present 

25E.E "UB enn^rn * meu iLfflrto national Monetary Fund. Lord deposits, liquid assets and ^6 per head limit was devised, 

i £3.oo8i alter tax’ js.ooo (credit £U.ooo>. Meeting. Jubannesbiira. Jan. Kearton. chairman of British advances and UJ>L. banks* eligible | The percentage element could 


; provision for Capital Gearing i Overseas) Rrs nm.i net 
£8.S77. Nei asset value per abare 4.«Sn. Rso.Mfl 'Rl-3m.i. 

CRYSTALATE (HOLDINGS)— BimronJa bnrp January 27. 
compoiMr and plan'd mouldings— Dlvi» Free State saaipl 


cnrreai I'ebilltJo* 
Ueetinc. JPhanneB' 


roizuXMK*t5 aid plan’C rronlrJin#5— DJvl* Fn* Sim Sulphas Coid Mlainp C»- — for JaHiail 
drod c.l25p net mill per 5o sb»*Y. desalts year ended 1 Sepiembar 31. ins committee 
Turnover for year to September 3D. 1BT5. asaeU R 25Jliii. n _ Tin __. >> 


beds " ballot. Cle 
aggregate figures 


£t 410.000 rC.5Sl.0M) ■ Profit 143 000 
i £3. 008! after tax 14.000 (credit fUS.OOO). 


■prov.). 1976-7, which, Mr. Hughes says, 
Consultants' could be nearer 6 per cent, than 
[. Clearing l© 1 per cent the Chancellor's cur-, 
figures for ^ nt target for which the present, 
assets and £6 P er he *«l limit was devised. 


jsiJta.i. Meeting. Jobanoesbnrs- Jan. Kearton. chairman of British advances and U.K. banks* eligible The percentage element could 
president brand cold mihinc ' p il Corporation, Is liabilities, reserve assets, reserve be related to the total wage bill - 

company— R ewire inr in* year to guest speaker at Coal Industry ratios and special deposits (mid- of a bargaining group, with some 
septembe) -W. already Mown . : DftC.I. flexibilitV as to bow it teas tn be 


•<«•= 


BT”. 

HMrwt- 



^ — ■ ■ Dpc 1: . flexibility as to howit was to be 

n« rurronr asscu R 34 . 82 m iR2.Mm:>: TTact CirPriTianV THURSDAY— Steel unions re- distributed. 

Marina Job^nn^shim Jamurv 27 VJL1 lliauj , sume talks on economies at A second state beginning in 

for^eaTto 's^-mber m. iB ifl^ _ airp»dy Q Ppil^PH OVPr British Corporation. August, could also contain some 

r-pwroil. Minins awn H.iii«4in. <ILLUjCQ OVCi • London Gazette will Include guarantee that real pay would 

rR*2 24 m.). n*-i current uw« Rfl.Mm. • ■ • j Consolidated Fund and National be maintained if inflntiori 

MwttnB; JohanQeSbUre - Jan - escape bids “ Loans Fund (Pec.,. Mr. Hughes makes his su^ 

WELXOM ‘gold mining— RH aM tor West Germany Jan 9 _ FRIDAY — Third -quarter figures tions in this month's issue of 

rear ended September so. i»75. Nft.idy ’ 4 . ' for personal income, expend i- Personnel Management, the 

?R4V*mi IJ f led , over ture and savings, and gross journal of the Institute of Per- 

,k wKLSS; 1, 5 ° a1e « pd ca f e l of violence domestic product sonnel Management. 

January 27 . ana violation or human rights | ■ ■ - - ■. 

western holdings— R<* suirs yrar by East German authorities in , 

•mw snnretnbre ™ 1975 in connection with escape. 

Icfimen. Mining irwu Rio lRm. iftAiiin >. . n ,l a u,.., r 

IttrestmeniB RTJ401.- «R7.2»m.l and net attempts to the West, It Was) 
current liabilities Ri.fftm. «R0.«nu. announced here to-day. 

M cell ns. J oh ana* sb iris. JamOry 27 . Th« Wp<ri Gpi-irtAn Sfat#. .Tiidt- 


HreunB. jonadBcsbirig. jamary zr. Tbe West German State .Tudi- 
— ciaries' Central Investigation 

RR1TKH TITAN Office said 1,701 investigations 
I II Am had beeD rtllIted by West rior- 

BrUish Titan, which manufac- m an State nrosecutors— -359 more 
rures and markets Dlaruum pig- than in 197A 

Side. ‘ff^haSfeefl^nam^S S*?? Eari^r 

Tioride Group. The move. brines ?,«? rLJE!5 

the gToup’a British companies into ma “ c iti«*ns bv East German 

line with its overseas operations « ,urts “• t P 0 ^” 1 5™“!* 

which mostly already use the Since 1951. West German 
Tioxide name, and win eliminate authorttle* have registered 105 
confusion 'with competitors also deaths on the East-West German 
using the Titan name. The UJ£. border, excluding falal escape 
company in the group will be attempts at the Berlin WalL 
known as BTP Tioxjde. Reuter 
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for the next io years 
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The Financial times 1 976 Management Desk Diary 


f only enhances your desk; it is a valuable 
t6 efficient planning.. A mine of business 
| information, at your fingertips day by day. 
| throughout the year; pi us week to view 
. ? . diary spreads and generous space for 

notes. All designed to fulfil the daily 
? *r- ' planning needs for business fiieh and 
women, bound in blue leathercloih. 


Stocks of pur Diaries are limited, please act now to avoid disappointment. 




* up to ^ jL 

after basicraletax 

*ThH rau applies to umesmsms made up tb 31st Jim, 

If you're retired you need all die income you can 
safely get. On your investment of ^X^oo or more 
Tyndall guarantee to pay you for. 10 years a high . 
income free of basic rate tax, then to return, your 
capital in full. It’s the Tyndall Maximum. Income 
Bond. 

The table below shows the high yields now 
offered by these Bonds - made possible by the 
current yields from British Government securities 
which comprise the major part of the underlying 
investments. 

The income is paid half-yearly and is net of basic 
rate tax, so that the 9!% is equivalent to 14-6% 
yield before tax, and the 81 % equivalent to 12-7%. 
The yields vary slightly according to age and sex. 
Once bought, however, your Bond pays the same 
yield for the whole of the ten years. 


Gnaranrecd annual income for 10 years 
per £1,000 invested (after tax at 35%) 


“RIGHTS” OFFERS 


j S ~ 1 ‘ 

Iwuei =_ i keaunc. IMtHfi 

•Price =-3 l*u» — . 

I ! 1 ! 1 rWgti t hm 


ftSfflt* 
1 11— 1 . 


Present Age 

Men 

Women 

55 

jC8*5° 

£82-05 

60 

XS3'5° 

£**50 

65 

£*a $ 0 • 

■42330 

70 

£S645 

£8470 

75 ■ 

£ 90-65 

&7-io 

80 

£ 95 ™ 

£91*45 



****** ... 


. : .-*r' T!';',-:- • ■ order form 

Please ttfi fcflowiag? • 

. ; -cppy/copies of tilt blue IntherdotA desk .-diary at £4.95 (prit* induder p. and p.-and VAT) 

l-em^e /ji^ cheq»Je/ money order for mad* payable to Business Enterprises and crossed. 

' ’ v ; <: ■ - ■■ 8; - Please return toe' Linda Ro&mseo, " - 

Name ■ ; Diary Manager, 

."rv.i-." . -'Financial Times' tttrty Department, 

Address 'V;.-.' • 10 Belt Court. 

Fleet Street, EC4A 3HL. 

Telephone No: 01-836 S4dd - Telex* i73«8 



VAT Rejlstration -No. 143 -SU 6-88 : 


Renuaaation date Ubtialiy [*N on ror dnluw rree at nunp imar. a KUumti 
price to PBblit. ft nmirea based 00 prospectus estimate- a Dividend rain paid or 
ppyabk <mi pWt capital, cover bases on dividend on full caoltaL o*** Pence 
unless otherwisv ludlOled. u PofrcaW dtvfddDd: otner tnsru on omtoos vnarf 
esrmnes. T Kieum fMemed, t Cover allows ror conversion or shares aw mw 
rook luii lor dividebds o* rsnMne only for cvffrlried dreiaww^ " issued by tender 
% DflL-red 10 holders of Ordinary shares ■■ ■ - news." V S* ?Alr. «nt6. f Rluhia 
b> wtf 0.1 csDtuUsatfon n TtMer alluftnim price. ' 4 ReunrodncecL H ISiim-d m 
i-onnectlon wub rMrsantsaDoa. merecr or tate-orer. . + liHrnauetioa. . 4 Issued ro 
romutr Prerrrence hoi Hers. : Allotment timers (Or fullp-panl). tRro«ts»dal or 
partlY-Mid agotmem tellers. 5 Wixb wazranis. 


Theneccashremmaftetymi have met your basic 
- rate tax liability (assuming present rates apply) win ' 
be equal to the amount you originafly invested. You 
can withdraw your money at any time before the 
10 years though a charge is madefor eaiiy surrender. 

- The company Reserves the right to dose this 
offer> which is limited to £500,000, at any time. 

. For further information send off the coupon 
bdow or telephone Bristol 32241 . 

1 Tyndall . 

| Maximum Income Bond 

I Tyndall tensions Ltd., 38 CanyugeBd., Bristol BS90 7OA, 

■ Please send me details of the Tyndall 10-year Bond. 
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Instead of first and 

second class, we offer these 
two ways to France. 


jfte.Finandd Times Saturday January -3 1976 

FINANCIAL TIMES REPORT 



Different people want _ 

different things from their holiday ferry 

Thafs why onaNormandy Ferry we offer two 
ways to travel Southampton— Le Havre. 

You can sleep your way across. 

Or eat, drink and be meny on your way across. 

Either wa^ you’ll be refreshed and relaxed ready 
fortheroad 

This yeat; sailNormandy Ferries. 

Thehuman way to take your carto France. 


f" Please send me further details: ships, sailings, and a road map to hdp"me phiT! 

m y rog te -To Normandy Ferries. P&Q Ferries, Box 2, Eros House, Central Way I 

Fdiham, Middlesex, TWI4 OTG. 1 


Name. 


Address. 


Normandy Ferries 

P&O Ferries 



As you’d expect, a better kind of ferry. 


Saturday January 3 1976 








HOLIDAY 




While ferry traffic may not have boomed in the 
mid-seventies as much as once predicted, it has proved more 
healthy than many other sectors of the holiday industry. 


A ferry 
to fit 


most 


plans 


By Arthur Sandies 


LONG BEFORE I ever actually 
made any journey to foreign 
shores 1 recall turning the pages 
of an old bound copy of Punch 
which turned up at the bottom 
of some family cupboard. Some- 
thing caught my childish eye at 
the time. It was a cartoon in a 
series of “Popular mi scon cep- 


London-Switzerkand. In a Dino and with the roads cleared' 
you could probably do it in twice the time? 



With British Air Ferries it takes around 
316 hours in all. You fly with your car 
from Southend tc Basle in one of our 
custom-built Carvairs. Missing out the 
delays at the channel ports. And that 
long hard slog down the Autobahns. 

At a cost that can work out much 
cheaper than hiring a car when you get 
there. 

British Air Ferries. Well also fly you and 
your car to Rotterdam. Ostand, and 
LeTouqUet 

. For reservations and flight information 
phone 8AF at Southend or see four 
travel agent 


BAF 


SkM* Air Paries Lirr.vd. 
&JuWfKl Arport 


* Not counting cross channel ferry time, of course. 


Te temaimlwCO £4575l.CJafter Wo43ffil 
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Townsend Thoresen 



on your holiday abroad 


Europe’s most experienced independent car ferry company - Townsend Thoresen - have more going 
for you this holiday. The most modem fleet cross-Channel, including 2 new ships this year. More routes - 
a new one, Portsmouth - Cherbourg, following the introduction of Felixstowe - Zeebrugge. And more for 
campers and caravanners too. 

So go abroad with your car. Stay where you want. Go back for another look. Explore instead of only 
glimpsing. Find new places - not just the regular tourist track. And start and finish your holiday the best 
way - Townsend Thoresen style! 

More ships , , starting point for 

Two more new Super-Vikings this V - — \ h.. .. J Italy and the 

year . . . and you’ll enjoy travelling in \ | Jjj ; / 1 Mediterranean. Go 

any of our ships. They’re roomy, large, rfl Calais for Paris and 


easy to drive on and off, designed for 
your comfort. Stroll in the sea air, 
unwind in a cheerful bar, have a 
good meal - there’s a restaurant and 
buffet Shop for duty-free bargains, 
snooze quietly in a comfortable seat 
or cabin. 

More routes 
Townsend Thoresen 
now offer six ways 
to the Continent. 

Portsmouth- 
Cherbourg ; 

Felixstowe- - 
Zeebruggc (in 
easy reach of the 
Midlands and North, and 
avoiding London); Dover to Calais 
and Zeebruggc; Southampton 
to Cherbourg and Le Havre. 

For Belgium, Holland, Germany 
or Scandinavia, sail to 
Zeebrugge - also a good 




the South, -Le 
Havre and . 
Cherbourg for 
Normandy, 
Brittany, the. 
Atlantic coast and 
Spain. 

More for campers and 
caravanners 

Travel Townsend Thoresen and hire 
a caravan or tent and all the 
equipment you need at special ■ 
package rates - up to 6o% off 
normal hire charges. 





^Le Havre 

[Cherbourg To : Townsend 
Thoresen Car 
Ferries Ltd., 

Brochure Dept., PO Bos 12 
Dover, CT161LD. 

Please send me a Holiday Planner 


More at our Holiday Village 

More choice at our Continental - 
Holiday Village. A well-appointed - 
chalet, sleeping^ 
up to she, or 
a first-class 
camping / 
caravan site. 

Either way there’s 
a heated 
swixmnixig 
pool, club room, 
restaurant, 
children’s play area and shop. - - 

Short-Holiday bargains 

5 -day scheme where the car is 
carried free. Or 48-hour trips - ideal for 
weekends, car and passengers carried 
at half normal fares. 

More information 

Get the Holiday Planner, a free 
28-page colour brochure with details 
of ships, sailings, • 
routes, caravans 
and camping 
holidays and lots 
of other useful frets. 


Said the coupon for 
your copy. 


Name 


Address 



The European Ferries 


FI 3/1 


Bode through your travel agent, 
mutonfl^ c&tzvhq. 

dub, camping, dub 'or 
Townsend Thoresen Car Ferries 


ti'ons,” and the theme of this 
one was “Crossing the Chan- 
nel.” ‘ No matter how ill- 
conceived the image may meant 
to have been, its- vivid portrayal 
of towering waves and little 
ships being thrown high and low 
by the- .elements was to stay in 
my mind for years. 

When the summer came to 
make the journey for the first 
time it -was all- rather a dis- 
appointment The sea was as 
fjiitn as the proverbial millpond 
and. the trip bordered on the 
civilised. Another illusion was 
shattered, thankfully perhaps, 
since I have come to know aqd 
dread bad crossings even if they 
art few and far between. 

Times have changed a little 
over the past century or so. The 
number -of ways of crossing-the 
Channel, the Irish Sea and the 
North. Sea has mushroomed. 
Aircraft and hovercraft com- 
pete ' with more traditional 
vessels. In fact the offerings 
are now so broad iu scope that 
to list them is a somewhat point 



British Rail's Seaspeed hovercraft terminnl at Dover. 


Before 
you go 


less exercise— except perhaps to 
point to foe fact that some 
departure ' points which are 
sometime^ overlooked do exist, 
and pan be useful. Sheerness. 

Ramsgate. Middlesborough and 
Great -Yarmouth are all depar- " ’ 

ture points these days. order. But one of the prime 

To-day,- choosing a ferry is factors in the choice of a motor- . 
much more a question of decid- hi g holiday must still remain 
ing where you’ are going, when . TOSt E*® 11 to-day « package 
ynu want to go and what type- tour prices make the taking of 
of' transportation you prefer, a famdy abroad, particularly m 
Gone- axe' the da vs when holi- high season, something that 
dav< had to be planned around requires a little thought If 
a ferry. Now there is a ferry you wish to drive the Rolls . 
to fit -most olans. Obviously the solo to the South of France.. 

mh^e mrintud your denarture the cost may seem high. . But. . 

port, nr the longer the run. the pack a spouse and a few kids entry INTO THE Common Much the same princip! 
i*m*er ahead, you will need to- into the same car and the/unit Market has changed some of apply to health insurance. * - 
book in -order to be snre of eet- cost starts to tumble rapidly ^ ,^5 affecting car travel in theory there is a variety of 3’ w 

fihe a olaCe. Dover remains the when compared with airfares. Europe, and .changed them in ciprocal arrangements ov 

bAt rhoice^or fre non-planners: • -The growth oi the jbarket a W ay that it is easy to be health in various countries, b* ' ' ’ 
aittinugh even there you are and the obvious demands of lulled into a sense of false only in parts of Scandinavia ai 

likely to come unstuck on the those who take motoring holi- security. . Eastern Europe will you fir r . 

few day* in' the vast when days has- led to the develop- ■ Notable on the list, of course, anything like the British heal • 
traffic reaches its peak. ment of a wide range of is the subject of car insurance, service system. Broadly ai 

» • \ • ancillary services. Several com- As a result of Common Market employed person from Brita 

Blurred ■ panies, including the ferry membership your ordinary (the self-employed must la! 

IMUIIVU operators themselves. rent British car policy gives you out separate insurance) 

Just as the route structure camping equipment, while basic cover in the countries of entitled to the same benefits 
has - altered over the years, so others have come into the the Common Market and in a local insured person in C01 
have the ships themselves. As market offering anything from Austria, Czechoslovakia, East mou Market countries. To ta! 
the cruise vessels of the world fully organised tours including Germany, Finland, Hungary, advantage of this, however, 51 
have shrunk during the past the reservation of en route Norway. Sweden, and Switzer- must get a form El 11 from ti 
decade, so the ferry ships have hotels for you to ready set-up land. ; The words to note are British Department of Heal 
grown in size so that the line tents awaiting ' in sunshine “ basic cover," and that means and Social Security, before yc • 
between them has become resort areas. Canvas Holidays, only the cover that is required leave for Europe (indudii ’ • . 
blurred. Some of the newer f or example, has made some- by law in the country con- Ireland). Leaflets ST 28 ar 
ferry vessels, particularly those thing of a name for itself for cerned. The cover in fact varies SA 30 are explanatory doc 
Used on the Scandinavian and Jt$ smoothly run operation considerably and is always a ments about filling in the for 
Iberian runs, are actually used which offers well-equipped lon S way removed from the and procedures in case of tree 
for cruises and have package t ents on' well-managed sites, cover Si ven y° u ^ your °wn ment being necessary 
tours built around them. Some particularly in France. P°Hfy when you are on British ^ Drocedurp _ * . H 

of the ships . operated by such ..roads.. ««»,.L?£ 0Ce j r 5 S Can tun 

companies as Aznar, Tor and ' '.This means that while the ™ frustrating, pa 

Swedish . Xloyd even come IVIOlOra.Il man at the frontier may not' I™ u ' m a rur *’ 

complete with swimming pool. Among the ancillary services actually ask to see your green ii nHUaBa Tm 

. . ... -j * iSS" facilities, notably those of 10 cnecK wlUl ? our a complex procedure to be eh* 

much in size, and sophistication French Railways. These are W ■*»■"*' aT company = tn see by someone else ^ 

is of .course their base certainly not cheap, particularly "f*®* *.° rt of cover youhave for ^ pro h a h] y upset and not 

pop.iUrity Feny tndSc way u WMt ^ ^ the place you are vis ting. A jfttle frmhtcn^ 

not have boomed in the mid- nidation, but they do save an . caM 13 sbU almost a « “ 


tional 


seventies as much as was once mount VW ~ and “f st^dards and 

pnprw on the North-South m many countries of course an ^k.h, 


predicted, but it 'has proved a energy 
great deal more healthy than - 
some other sectors of the holi- 
day industry- With the psyebo- 


No 


insurance taken out 
K. before departure 

LU. UKDJJ LUUUU1CO UI CULUbU tilt nmknMn VT , - -T 

actual legal requirement. Spain, ££*3 SSS M,Ba,U ' maf -^ 
TWhsw a.,.* ^ xCTu peace of mind. - •: 


logical pressures that have been f 1 

brought against the motorist in 

recent years, particularly in the 5° F®l y on .’? iat sec * 


one is qoite sure what -“i 

r » : Africa are obvious examples. 


sort of season the ferries will 


form of increased fuel priees, 


this is an intriguing buoyancy. 

It must to a large degree be 
due • to tbe'.r measure of 


collar/executive ranks — which 
has been hardest hit by inflation 
and taxation. But in recent 


independence which a motoring years • the femes - themselves 
holiday abroad gives to the have found that some of the 
family concerned.- A few days sluggishness in . the British 
of . over-indulgence ran be market has been counter - 
corrected 1 , by a succession of balanced by the flow of Euro- 
picnics; a had choice of resort peans attracted to British shores 
simply 'lead*- to the. decision to by the falling pound, and, of 
go. elsewhere: and if the money course,, the delights of our 
runs olit completely tiic whole countryside, 
family ‘can turn -and head for This flow of Continental 
home. /.- traffic gives the femes them- 

Ariofher- major plus of course se lyes' a ' much more cosmopoli- 
is that there are no baggage tan atmosphere than they might 
Prtbleips , if you take your -own have had twenty years ago, 
ear-r-untess Sour baggage de-. when . the traffic was heavily 
niands are ' of ..an extreme biased towards the British. 



Pittfotf a Compact . Deepscreen after a shattered 
imndscreen. 




last yea; 
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BY SYUVie KfCKElS ; 

TETE CAR WAS waiting for us 
at Mahon airport We signed ithe 
documents, got our instructions . 
on how to find the Horizonte' 
estate and, within hall an hoar, . 
were nosing oar way 'into" the- 
drive of the attractive white viUa ' 
that was to be ours for .the 1 -, 
coming days. ' . 

The car was included in the 
cost of the holiday; eo was the 
unlimited mileage," an [initial . 
supply of food, and "the; services ; ViHm and apartments are available 
of Maria who bounced ' in 
cheerfully to make onr beds and ' 

clean the villa each, day except ", • ■ -V."", «. - 

Sundays. It was October, sunny *iblB. jn • various parts of Spam, 
and warm, and we made good the -. Algarve, 

use of it, exploring Minorca at Corfu and France,, including 
leisure from its beaches to> its Brittany and Aquitaine. You 
hills, from-. :ita prehistoric can travel by your own car in 
monuments ta : the various many. cases, : dr By Scheduled 
homely reties [left , during three 1 flight This company, which has 
sessions of British 18th-century been operating for- ten years, is 
rule.-*" ' - . • Staffed by bartered surveyors 

The itigh Mason . for tins-, and- other prbpetty. experts., 

type of arrangement," excluding" Long-established . - specialists 
petrol and-, food,' is from’ £ 121 . fa the AJgarve- are The Travel 
for each of fbnr in.Meon Villa club, whose- flats- rad villas are 
Holiday's .1976 programme. .- . • dotted iiB ialong that .attractive 

The company,; which h^OT^t. ambrfy in modem holiday 
expanded at \a . sensible ^pac e- .yfli aE BSj ) us ualjy with a swim- 
over a n u m ber .of years, "features mlijg pool or. access to one, and 
the three main Balearic islandv^n'oQier sports facilities. 
France^^ Spain, .Portugal's'- "- Again, the price range is con- 
Algarve and Malta in Eurwe;. -^hrable bat, for -each of four 
plus some, farther flung places- persons, count on about £100 at 
such as Jamaica Cwhere SfL thstbe - height of the. season, includ- 

cookihg' and chores are .'flohe "• ' ^ 

for you) v . , Y»grweek-«nd S: A«i^rhl 1 >.-lR:nBlaIiira 

No wa da vs liv spoim of wif.a<a> ,fya»ct in, uabr i.a?, . Greeta 75, 

iwYraoays rae scope or sen ywtoertt u m sat u.s.- 2 j»ts. 

catering, holidays ; covers aust sovn: nupn cm*. 

about every type . of envfoog-. — ■ — r- — 

ment, budget .and life stfle.' .mg'jetum^ air tray^ 5 and maid 
. They may . be marketed : by Com- service.' Ckt^.rec^bs can be 
panics specialising m : self- arranged , frOgV; £?O a ; week with 
catering or those with partial- unlimited, mileage. 
lar - knowledge of ; certain ’ " As Usuag^Jfr estimating costs 
countries, regions or individual it isesseftft&l "to be sure of what 
tastes. In the latter category order *° avoid 

is Cox and Rings,* with a couple pa#**' -for what you do not. 
of cottages on offer in the.ldvely: tour operators give a fair 

Dordogne area" of : Fran^hica of how the local cost of 
(£131-£144 based on -four .peri’^W compares with the UJK. 
sons. 15 days, including air . and . drinks, at least, nearly 
travel and car rental with’ tin- Ujttwbss work out" cheaper (both 
limited mileage). compared with prices at borne 

Smell. World go in for the real add. those charged in local hotel 
Greece with self-catering pos- bars). - . Basic maid ; service is 
sibilities on islands' that you usually included, except in 
don’t often hear about. Most’ France, and can mostly be sup- 
of the villas are for two people- piemen ted at a small extra cost 
and the price range for two if you want a babysitter or some 
week £96>£l3fl. - according to meals prepared- 
season. Beach Villas really do . One orthe most extensive all- 
concentrate on. villas that are round programmes, comes from 
on. or as near beaches, as pos- OSL: over a thousand villas and* 



The art of keeping ’mums 


• - • ..,v»»vl 
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for rental not -only by th* sea, but at 

■ village" of Seefeld. 

apartments scattered about the 
Balearic*, various parts of main- 
land. Spain, several Greek 
islands, the Algarve, Malta and 
GozQv Grand Canary, southern 
Italy, and the south of France. 
Again, the choice of travel is 
by air Or by your own car, and 
there are very detailed costings 
for all categories of accommoda- 
tion according to .. amenities, 
duration; mode of travel, sea- 
son, car hire if required, with 
symbols indicating local sports 
and entertainment facilities. 

Probably the most impressive 
document of all is the Villa 
Holidays list from Swiss Chalets- 
Inter Home: 376 pages of it, 
featuring ' 7,000 properties in 
1,000 resorts hi a- -score of 
countries r 

The bulk, of them are in 
Switzerland, Austria, . France, 
Italy and Spain, but elsewhere 
the choice ranges from Niitty- 
lahti In Finland to Novi grad In 
Yugoslavia, hot forgetting Mix- 
tow by Fowey in our own GB. 
It is certainly a massive and 
detailed list though, in this case, 
you make your own . travel 
arranfiqmepts. 

In Scandinavia, "where they 
have learned to make the most’ 
of their short, but often splen- 
did summers "and their -wide 
open spaces, chalets and log 
cabins of all types are to be had 
In settings of mountain, sea, 
lake and/or forest Tor Line, 
for example, feature Swedish 
self-catering holidays, with free- 
transport of your car on their 
Immingham or Felix stowe- 
Gofbenburg services before 
June 3 and after mid-August 

Finally, back in Britain our 
regional and national tourist 
boards produce some very useful 
lists of accommodation, includ- 


l» in the. mountains. The Austrian 


ing self-catering. Places I have 
found by using this method 
range, from a cottage in south- 
west Scotland to a caravan in 
mid-Wales and they have all 
been excellent value. 

Addreuos: Hmd Villa Halfdays. 32, 
Hleh Street, Petersffeld, Hampshire; Co* 
aad Kins*, Vulcan House. 4t, Marshall. 
Street. Leaden W1V 2PA; Small World, 
5, Carrie* Street. Landau WOE f AZ; 
Beach VlUaa. a Market Passano. Cam- 
bridge CB2 ?OR; The Travel Club, 
Station Road. Uornfaitar. Eikx; OSL, 
DSL Honoa. Bnucbaerre, Hertfordchha 
EKXO 7JO; Swiss Chalets- 1 mar Homo, U, 
Shoes Road, Shoes, Surrey Tyfl IAE; . 
Tor Lfaa, . PO Box «. West Cate. 
ImmlMhnm Dock, tmmlaaluun, Crinky, 1 
South Hnmbersto. 


BY A. G. L, HELLYER 

JANUARY IS the month when 
serious chrysanthemum growers 
really set to work. It is the 
time to start taking cuttings of 
the autumn exhibition varieties, 
those monstrous mop heads that 
compel admiration as triumphs 
of the breeders’ and cultivators’ 
arts, even though we may have 
reservations about their beauty. 

Less dedicated gardeners 
need not start for at least 
another month or, if their aim 
is outdoor rather than green- 
house flowers, can even put it 
off as late as the first fortnight 
in March. As for those who 
have no facilities, or maybe no 
inclination, to raise their own 
chrysanthemums April and May : 
will see plenty of rooted 
cuttings on offer, though what 
prices will be like this year : 
only the commercial growers • 
can guess at. the moment 

Chrysanthemum cuttings are 
prepared from the young shoots ■ 
that come pushing up through : 
the soil direct from tbe roots. : 
These are severed just below 1 
soil level when 2 to 3 inches 
high. The base of each is 
dipped in hormone rooting ' 
powder, and the cuttings are 1 


then pushed about half their 
length into a mixture of equal 
parts of peat and coarse sand 
around the edge of a flower pot 
If they are then placed in a 
fairly deep box, covered with a 
sheet of glass and are kept in a 
temperature of about 13 
degrees C the cuttings will 
make sufficient roots in about 
a month to be separated care- 
fully and potted individually in 
3-inch pots In either a John 
Junes or soilless compost 

Since chrysanthemums are 
almost hardy plants, they will 
need no artificial beat from 
mid-April onwards and can 
either be planted outdoors in 
May or stood outside in their 
pots. If they are to be grown 
in pots throughout they will 
need to be moved on to larger 
sizes as the smaller ones get 
filled with roots. The blooms 
will probably finish up in pots 
7 or 8 inches in diameter. 

Chrysanthemums, almost bet- , 
ter than any other plants com- 
monly grown in gardens, exhi- 
bit tbe strange clock-like mecha- 
nisms which plants possess to 
tell them when to grow, when 
to flower and when to go to rest 
With chrysanthemums it Is i 
based on a subtle interaction . 



Mates meet at Hastings 


THE CONTINUED success of 
the Hastings chess congress, 
now in its 51st year, i6 an 
example of bow involvement in 
an international cultural activity 
can promote the name and quali- 
ties of a sponsoring town on a 
world-wide scale and across a. 
long time span. Hastings for 
chess is as synonymous as 
Wimbledon for tennis or Sl 
A ndrews for golf. 

More than 90 countries belong 
to the World Chess Federation 
and part of the game’s appeal 
is that international champions 
can spring up anywhere. The 
organisers of the first Hastings 
in 1895 (the congress became a 
regular annual event in -1919) 
set a pattern when they invited, 
besides established • grand- 
masters from Russia and 
Germany, a little-known Ameri- 
can named Harry N. Pillsbury. . 
Ptilsbury, chain-smoking black 
cheroots and- displaying his 
prodigious . memory (he could 
play chess,' draughts and whist 
simultaneously) won the tourna- 


ment, and Hastings acquired an 
instant reputation as a proving- 
ground for young hopefuls. 

Hastings was also lucky .in its 
first Russian. He was Mikhail 
Tchigorin, who played two 
matches for the world champ- 
ionship and who became the 
official father-figure of Soviet 
chess. Tchigorin was, like Pills- 
bury, a player whose attributes 
acquired a legend; he was a 
specialist in drinking his match 
opponents under the table and, 
making his first acquaintance 
with whisky at Hastings, com- 
mented that it" was too weak 
a drink. Soviet grandmasters, 
reporting on Hastings back 
home, have more than once 
written that they splayed with 
the same pieces as the immortal 
Tchigorin;” Hastings still has 
some of the chessmen used in 
1895. 

More recently there was the 
1954 marathon when C. H. OTX 
Alexander beat the Russian 
Bronstein in. a queen and pawn 
endgame spread over 120 moves 
and a week's play. Bronstein is 


back this year; it is said that 
he has pleaded for years- with 
the U.S.S.R. chess authorities 
for another invitation to Hast- 
ings. 

Despite all these fine tradi- 
tions, the Hastings congress 
has recently had its full share 
of . financial problems. The 
local authority contributes less 
than a quarter of the £10,000 
budget, and the major sponsor 
this year is Zener's Inter- 
national Pools. 

Whether Hastings can main- 
tain its position in future or 
will lose ground to the rival 
Dutch congress at Wijk a an Zee 
(sponsored by Hoogoveos) or 
to tbe other British events in 
Cleveland, London and Bir- 
mingham is likely to depend 
on two factors. One is a real 
British success, lacking since 
Alexander won his marathon 
against Bronstein; the other is 
for the congress's financial sup- 
port to be established on a 
regular rather than a year-to- 
year basis. 

LEONARD BARDEN 


Spoon petallcd chrysanthemum 

between temperature and day 
length, and by controlling both 
it is possible to make plants 
grow and/or flower almost at 
will. This is tbe way in which 
commercial growers are able to 
produce cut flowers throughout 
the year, and, with the aid of 
chemicals as an additional 
means of growth control, to pro- 
duce pot-grown chrysanthemums 
at any time and of almost 
any height required. 

It also explains some of the 
rather odd things that happen 
to chrysanthemums when they 
are grown naturally without the 
aid of the blackouts, artificial 
lighting and carefully controlled 
temperatures required for all 
year round flowering. For ex- 
ample, if cuttings arc rooted 
sow and are grown as I have 
described, many of them will 
produce a flower bud in May, 
but this will wither away. Ex- 
perts refer to this first abortive 
bud as a “ break ” bud, because 
its principal effect is to check 
the upward growth of the stem 
and make it branch or “ break " 
into side shoots. Yet if cuttings 
of the same chrysanthemums 
are rooted in May or June these 
break buds will not abort but 
will produce prefect flowers on 
quite short stems. Why this odd 
difference in behaviour? 

The explanation, once a 
mystery, is now fully explained. 
Chrysanthemum flower buds are 
produced when nights are 10 
hours or more in length and 
temperatures are 33 degrees C 
or more. For early rooted cut- 
tings these conditions can occur 
briefly In April, but will not 
continue sufficiently long to 


allow the buds to go on develop- 
ing. For late rooted cuttings the 
right conditions for bud forma- 
tion do not commence until 
September and then nights are 
getting longer and so no arti- 
ficial blackouts are required to 
keep the buds developing into 
flowers. 

It is all very fascinating, and 
gardeners who enjoy experi- 
menting can try the effect of 
bringing well-grown chrysanthe- 
mums dally into the dark far a 
period long enough to simulate 
a ten-hour night. Most will be 
content to accept the flowers 
when they come naturally and 
breeders have helped to ensure 
a long season by modifying this 
natural “short day" tendency 
and so producing earlier flower- 
ing varieties to bloom succes- 
sionally from August to Octo- 
ber, after which normal flower- 
ing varieties take over to 
continue the display until 
Christmas or later. 

The August-September varie- 
ties bloom well outdoors, and in 
sheltered places the October 
varieties can be treated in the 
same way. Elsewhere all the 
later varieties should be pro- 
tected from the end of Sep- 
tember onwards, not to pre- 
serve the leaves or stems, which 
are relatively hardy, hut the 
expanding flowers which are 
easily spoiled by frost. 

There is yet another way in 
which the natural flowering 
time of a chrysanthemum can 
be varied, though not by much. 
This is by removing the tips 
of the shoots at carefully 
chosen times to make the plant 
branch earlier or more fre- 
quently than it would otherwise 
do. 

Do not be tempted to take 
cuttings from tbe dwarf pot 
chrysanthemums purchased in 
the shops. They are special 
varieties produced for con- 
trolled temperature and day 
length conditions. Go instead 
to a good chrysanthemum 
specialist and purchase modern 
varieties bred for the flower- 
ing times you require — 
earlies for growing outdoors 
and October or late flowering 
chrysanthemums for green- 
houses, sunrooms and other 
light, frostproof places. Not 
only are all the different 
chrysanthemum colours avail- 
able for all these seasons, but 
also all the wonderful variety 
of chrysanthemum shapes. 
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THE ITALIAN CITIES TO THE HOLY LAND 


THE ALGARVE? There£ never been o belter time 


There could hardly be a better timeto i 
to the Algarve. Prices have been i 
hardly any increase over last year and 


get as warm a welcome ak^vw. - 
The coastline is beautiful and unsj: 
The beaches are the cleanest In Soi 
Europe, washed daily by thrtides. 
■ The TravelCkibspecialiaee in the. 


The Travel Ghibi 
ail prices include 


Mines ha the j 
flights fora*! 


earveand. 
it brow 


or Gatwick and offer extremely good value. 
First class hotels with FULL pension : 

From 1 week A7S,2 weeks £106 inclusive. 
Villas, with private swimming pool and maid 
service: 1 week 65 5 , 3 weeks 667 i nclusive- 
Priees guaranteed until end of March, 
Phoneor wriUWo-day for your full 
colour brochure, specifying summer or 
winter holidays. .... 


Wings for fine Holidays 


THETRAVE 

FI) UPMINSTK) 


jCLUB:N0.1 IN THE ALGARVE 

E, E$ses.T Blephone: Upmhoster 38,000 (twenty-five thousand) 


Unspoilt Majorca 

You an srlll get sway from the masses on 
Majorca., You will have an opportunity to 
. prove this on a Wings holiday at a 4-star hotel 
like the Es Moli at Deya or the better known 
"Molins at.Cala San Vicente. 

A villa by thie sea on Rhodes 
Hire a simple villa, with two or three 
bedrooms, at Undos. It’s a white-walled little 
village nestling beneath an ancient Acropolis. . 
Unwind for. a fortnight, spend your days in 
the sun and evenings listening to bouzouki in 
the tavernas. 


You can obtain a copy of the 
Wings Brochure from any good 
travel agent or direct from us. 


SKI-1 NG IN SWITZERLAND 
AND FRANCE 

Flexible travel by scheduled air or rail self-catering or hotel 
accommodation. ■ 

Telephone 

TWICKENHAM TRAYEL 
01-892 7606 



Northern Spain Tour 

The splendour and history of Castile and the 
Asturias and the pilgrimage city of Santiago 
de Compostela will delight you on a fortnight’s 
tnur by coach through lesser-known parts of . 
Spain. 

Ry-Drire to Corsica 
A flight to Ajaccio, a night in an hotel and 
then a week or a fortnight of freedom in a 
self-drive car, with unlimited mileage and 
comprehensive insurance included in the cost. 
Also available-— Costa Brava. N. Italy. Sicily, 
Tunisia. 


These qre Just a few of the many fine holidays you will find in our 1976 brochure. 


Wings Ltd. 


Dept. J3, Wings Ltd. 
Welwyn Garden City. Herts. 

Tel: W.G. 3II11. 


In addition to Rome. Venice and 
Florence our new booklet lists 
many of the smaller Italian 
towns— Assisi, Perugia, Verona 
and Siena to name only a few. 
There are also suggestions for 
two and three centre holidays 
coupling the cities with the lakes 
and seaside resorts. 

Prices range from £156 for the 
fortnighc inclusive "of travel by " 
scheduled flights, and our ideas 
can be amended to fit your 
exact requirements. May we 
send you details. 

HAYS & JARVIS , 

(TRAVEL) LTD„ 

«, Harriet Street. Balgrxria, 
London. S.W.l. 

TeL: 01-235 4MD or M75 


COME SOATlIKL — Three brochures elve 
the facts. r or Self-drive read either 
•oattoB bi Britain 64 pipes or Eurnecan 
Boatlio 20 panrs. Tor Pau«np*r 
Cruises read Hotel be its 30 panes. Free 
cool as from Boat enquiries 7 Wal- 
ton Well Road. Oxford 10*65-511555) 
24 hr. recording service. 


AND BEYOND 
WINTER DEPARTURES 
28 Feb. 6 & U Mar. only 
SPRING & SUMMER 
Deps. from 20 Mar. 
to October 

SPECIAL EASTER TOUR 
TO THE HOLY LAND 
Dep. 7 April for IS Days 

8 days £185 
15 days £225 

Eaitar supplement £10 
15 days cruise to Israel, Holy Lind. 
Egypt, Greece. Turkey- Deps. 24 
April S 9 October from £362. 
Easter Cruise — - departure 10 Apr. 
from £398. Cruise prices guaran- 
taad If booked before 15 January. 
Alio Air Tours to Turkey & Egypt. 
Send for Free Brochure to; 

ORIENTOURS (LONDON) 
LTD. 

Desk FTT 

87 Regent Street. London W1R ELS 
Teli 01.734 7971 - Members ABTA 


HOTELS 


— — — ■ .i & 

ardens. S.W.5. 

►-nr sal. ’ro w'l V 

hower. C.H. ~ 


; BURNS MOTEL, Bsrkaton Gardens. S.W.5. 

Near W LnW-n Air T*-m sal. 
i rooms, each with badiiihower. C.H. 
lelconone. rjou ano .eienin.n. h.,- 
taurant. Bar. Free Jllustrared 
brochure. — 03-375 5153. 

FOREIGN HOTELS 

AXOS* iGraubunden). Hotel Valsana. 
first class. Tennis court. Open a.r 
swimming pool and indoor swimming 
pool. 
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find out with the help of 
“THE COMPLETE GUIDE TO CONTINENTAL 
MOTORING HOLIDAYS 1976 
Packed with page after pagp of 
information and advice on talcing a 
Continental motoring holiday 


fear 

Wbe 

turn- 


m -if 


Prices start 

" £170 

(Departure dates from 
London (fiatwtek) on 
ariymale Saturdays 
tiam May Ut Quo her) 


117 


> with visits to Moscow 
and Leningrad/Kicv 
included. 

Here is a' selection of some of the 
fascinating holidays, ideas and localities, 
covering all parts of the Soviet Union. 


FrenchMotaraii takes all 
the effort and aggro out of 
that5qp^00^.driveto 
the south, 0 ur ca**§t 6 episr 


wagDn-Bts berth? of the same family travelling 

YoiTK gain an extra day in together. ’ 

for details please write to: 






expresseswifl spae&^Abrfr (There’s 509& off foe cost a 
Boulogne to feuroew^^- faking yourSr,too. when ypu- wt 

centres this summer Avtawiy trawri at off«peak times). And .,!Tvr- 

: Biarritz, Narbon ne a ndS& you’ll arrive fresh and relaxed, 

Raphael.-..: and all ready to go. 

" So why not let us do the k Ask about Family Tickets, 
driving while you fakt^otir . - . -giving 75% off .the return ta 
family sleep ffca riSttaVray to!* TOrtwthird and subsequer 

membf 


French Railways limited, 
179 Piccadilly, London 


. ; you’ll arrive fresh and relaxed, 
and all ready to go. 

Ask about Family Tickets, 
•giving 75% off the return tare 
wtrothirctand subsequent, 

v^fireefly descended, members 



All prices cover full 
board, twin bedded 
rooms with bath/ 
shower, a full range 
of excursions with guide interpreter, international and ' 

. domestic air transportation and other useful services. 

For full details post this coupon - _ 

imouRiST moscoui ltd. 

292 REGENT STREET, LONDON. W1R7PG 

Tetephofift 01-580 1156 & 580 4974 EZ&ZtU 

- 9»V^i-Oon f&w W76. | 


Address. 



covering all parte of the Soviet Union. 

* TRADITIONAL MUSIC & 

1 DANCE FESTIVALS 

* THE CHARM OF THE UKRAINE 
& MOLDAVIA 

* THE AMBER COAST OF THE 
SOVIET BALTIC REPUBUGS 

* THE MOUNTAINS & SEAS OF 
THE CAUCASIAN REPUBLICS 

* EXPLORERS HOLIDAYS TO SOVIET 
CENTRAL ASIA AND SIBERIA 

* OLD RUSSIAN HERITAGE 

* SUNSHINE OF THE BLACK SEA 

* THE LEGENDARY VOLGA 
Plus a marvellous Volga-Don 
River Cruise u&p. from setwick, duly so. 




New 

Guide 

out 


svaHaHe through branches of^ W. TL SMITH & JOHN MENZIES 
or direct post five from DOVER HARBOUR BOARD. " 

J* 5n*d«Mpo(i wihdwpse/p.Q. (oc25p mntacuiio Doicr Harbour 

| NAME — | 

| Anngras . - : 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 


Index up 6.30 on late buying 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Jail. 2. 


A LATE FLURR Yof buying seat 
Wali Street broadly higher to- 
day, Buying was encouraged in 
the final ' hour by a report that 
Retail Sales rose 2.2 per cent, last 
week, which was 16 per cent, 
above the comparable 1974 week. 

The Dow Jones Industrial Aver- 
age finished 6.30 up at S5S.71, 
reducing its loss on the week to 
1.10, white the NYSE All Common 
Index, at $48.04, advanced 40 
rents on the day and 44 cents on 
the week. Rises led falls by a 
near four-to-one majority. 

But the trading volume dropped 
6.67m. shares to 10.3m., with 
many operators absent celebrat- 
ing a long New Year's week-end. 

Banks were broadly higher. 
Charter New York rose 51 to $221, 


Citibank Si to 530, iHarJiife Midland 
Ifi to 511 j, and Bankers Trust SI 
to 8205. 

Burlington Northern gained 52 
to $34 'on its earnings forecast of 
about $6.30 a share in 1076, com- 
pared with an expected 53.50 to 
$4 a share in the year just ended. 

Chessie System moved up $1} to 
$335 on fourth quarter net of $2.16 
a share, against 95 cents. 

Steels were mostly higher. 

ITE Imperial sheet ${, to $19-1 and 
Could lost SI to 820! on an agree- 
ment in principle tn merge. 

Railroads moved forward, as 
Chessie System picked up $1} to 
S35J, Burlington Northern 32 to 
$34, Seaboard Coast Line $11 to 
S2IJ, Southern Railway $f to $51. 
Canada Southern Railway $1 to 


541 and Reading $i to S21- 
Chrssie reported sharply higher 
fourth-quarter earnings and Bur- 
lington Northern predicted higher 
1976 earnings- 

Walt Disney added $21 at $52— 
it predicted " continued strong 
performance " in fiscal 1976, 

Mesa Petroleum improved Sli 
to $202, while Aztec OU were 
delayed the whole session follow- 
ing Mesa's plan to tender for 
Aztec stock. 

Xerox rose $12 to $52i, Rohm 
and Haas $1 to $59. Fairchild 
Camera $11 to $39, Tesoro Petro- 
leum $12 to Sl4j. Coco-Cola $14 to 
$83! and Exxon $11 to $90. 

Schlomherger picked up $1} to 
$773, Polaroid $12 to $32!. Het- 
mericb and Payne $2£ to $32 jf, and 


Wallaee-M array $1$ to $12$. - 

The American SE Market Value 
Index gained 0.83 to 8*L31, making 
a rise <of 1.73 on the week. 

International Systems and Con- 
trols picked up $i| to $31), Presley 
Si; to S7i, Washington Post “ B 
$1§ to $22S and Xonics $14 to 
8142. 


OTHER MARKETS 


Canada up again 


Indices 

NEW YORK 


DOW JONES AVERAGE 

Jan. 
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l4/4| ;i2/l(76l 




86.16 
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146.47 
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AMERICAN SE MARKET VALUE 
INDEX 

Starling base 100 Ana. 31. I0TI. 

1976-76 inn. 2 Uw r Ji:Dc.>3O.uSr20 Dte2S 
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STANDARD AND POORS 
US. STOCK INDICES 


• Industrials tComposUc 
90.90 
90.19 
S9.77 

90.13 
90 J3 
99.46 
68.73 

88.14 


1975.76 Low 


(15/ 7 i 
77.71 

iS II 


96 JL 
(15/7} 
70.74 
«S/ll 


" 425 Industrials. 1 43a lodnstriaLj, 50 
Utilities. 25 Ualls. 

STOCK AND BOND YIELDS 

Dec. 31 Dec. 26 Dec. IS 
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1075 
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5.01 

lnd. Ord. pie ratio... 12.43 

12.48 

7.48 

Lomf-tenn Covt. Bds. 
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FRIDAY'S ACTIVE STOCKS 


Middle S. UL ..... 

Texaco 

Chrysler ...... 

ITE Imperial 

westinshonac Eke. 

Con. Edison 

Southern Co. ........ 

Avon Prodncta .. 
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Change 
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TORONTO 


INDUSTRIAL INDEX 

Jan. 2 Dec. 31 1775-76 HMth 
173.01 ITSJl 126-3) (13/7) 


1975-78 Low 
159.41 1 2/11 


MONTREAL 


INDUSTRIAL INDEX 

Jan. 2 Dec. 31 1975-76 High 
178.62 175.00 205.61 05/71 


1075-76 LOW 
158.05 i2/l» 


COMBINED INDEX 

Jan. 2 Dee. 3t 1975-78 H'sh 1975-78 Low 
173.67 172 is 198.00 (12,71 138.05 C'l, 


JOHANNESBURG 


1975-76 

Dec. 31 Dec. 30 High Low 
Industrials ... 212.6 212.1 23S.9 183.2 

08 71 (23/1 1 

.... 2113 217.0 379.1 199.2 

i!'li it>12) 

1 1958=100). Sotmre: Rand Daily Mafl. 
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MELBOURNE YIELDS 


At'ge yl*M«»S0 Dec. I Dee. 
Leading Stocks 29 t 18 


Dee. 

4 


On Dividend a 6.89 I 6.130 6.92 

On Earnings ' 9.77 1 9.94 < 9.4B 


SYDNEY ALL ORD. INDEX 


Dec. 31! Do,-. 5D High 1975-61 Low 1976-6 


443.07448.04:443.07 loD 12)1 289-B8 (9/1) 


TOKYO NEW SE INDEX 

Baso=i 00 January 4. 1968. 


On. ZTj Dec. SMfBlgb L975-6| Low 1975-6 
323.43 |516.1l |33g.liertriZ66J4(m) 


HONG KONG INDEX » 

Jan. 2 i Dec. 31|Hlgh 1976-6 | Low 1975-6 


354.93 1360.00 1 354 JSS 
(2(1/79) 


160 M 
Wb 


SINGAPORE INDEX § 

Jan.2 | Dec. 31 J High 197361 Low 19)63 


236.35 ' 236.76 ] 268.69 
(11,31 


153.26 

( 8 ( 1 ) 


EUROPE 


U>n. 2 


Belg’m ia) 
Dsnm’k(A) 
France irfi 
Gfjrm’y ley 788.6 
Holland tftj 992 


ID) 

LOO^l 

68.2 


83.67 


Italy ty> 

Spain (4i j 99-65 
Bvgudan (A)] 397^2 
Switz’rl'd! irt 


nail 


Prav- | 1875-6 
kius [ High 


104.62 

100.41 

SSJB 

7763 

96.6 

82.79 


1000 

38608 

2310 


11LSI 

(15/61 

10L1I 


OLIO 

(23/12) 

720 

(23/41 

788.6 

(2/1(76) 

linjs 

(6/6) 

10606 


1006 
(22/ 4) 
40901 
( 12 / 11 ) 
296.1 
(b/ 6 l 


Low 


.89.07 

< 2 / 1 / 

73.06 

(13(1) 

6L7J 

(2/D 

673£ 

( 2 / 1 ) 

83.3 


TbA\ 

(17/105 

91.8b 

(19/9) 

310-56 

(9/1) 


( 2 / 1 / 


Indices and base dates (all base values 
100 ia) Belgian S.E. 31/12/63. ibl 
Copenhagen S.E. 1/1/73. Id) Faria Bourse 
1081. (ei Commerzbank December 1953. 
in AmMcrdaui Industrial 1970. ig< Milan 
3/1/73. (hi lladrtd S.E. 21/13/74. (k> 

Stockbolm Industrial 1/1/3S. (io) Swiss 
Bank Corn. 31/L1 /jK. <ni Unavailable. 
*I> Hang Seng Bank 31/7/64. I Straits 
Times 1966. (c) Closed, t Adjusted. 


All sectors again moved higher 
in very quiet trading on Canadian 
Stock Market yesterday. 

The Industrial Share Index 
rose 0.70 to 173.01, Golds 4.91 to 
269.35, Base Metals 0.07 to 73.77. 
Western Oils OJ95 to 195.58, 
Utilities 0B1 to 123.06, Banks L16 
to 247.02 and Papers 0.06 to 
96.44. 

In thin trading. Momenco “A" 
advanced .$1 to $15 white Chrysler 
on more substantial volume 
gained SI to |ll£. Massey-Fergu- 
son gained Sj- to $21}. 

PARIS,— Generally higher in 
very thin session. 

Banks, Holdings, Motors, Metals, 
Chemicals and especially Stores 
all did well, while Foods, Engin- 
eerings and Oils irregular. 

But Constructions and Electricals 
fell hack. 

Foreign issues were mostly 
higher and led upwards by Gold 
Mines. Canadians 'only improved 
marginally. 

AMSTERDAM— Recent 'gains 
sharply extended In quite active 
conditions, FoS owing substan- 
tially less sombre third quarter 
Central Bank economic review and 
also increasing chances of econo- 
mic recovery. 

State Loans quietly mixed. 

OSLO — -Banks and Insurances 
quiet, Industrials firm. Shippings 
irregular. 

VIENNA— Little change. 

COPENHAGEN — Mixed in 
moderate dealings. Banks were 
mainly higher but Commodities 
and Industrials were lower. 

GERMANY — Firm ' across the 
board in very active trading. 

Banks all higher. Electricals 
strong, Chemicals gained ground. 
Motors all advanced. Machine 
Makers improved. Steels strength- 
ened, Metals moved up. 

Utilities higher. Minings gained 
ground. Stores rose. Breweries 
steady to firm. 

Bonds gained up to 45 pfennigs 
on lively demand, with Authorities 
selling more than DnLSm. 
nominal to the market Mark 
Foreign Loans firm. 

MILAN— Slightly higher in sea- 
sonally slack trading. 

Bond showed scattered gains. 

HONG KONG— Market con- 
tinued firm in active trading. 

4 Second lino ” Property shares 
led the rise. City and Urban rose" 
22J cents to SHK3.60. Hong Kong 
Docks gained a further 40 cents. 


F.T. CROSSWORD PUZZLE No. 2,969 


A prise of £3 icrUl be given to each of i he senders of the first 
three correct solutions opened. Solutions must be received by 
nert Thursday, marked Crossword in the top lefthand corner of 
the envelope, and addressed to the Financial Times. 10. Canmm 
Street. London, EC4P 4BY. Winners and solution will be given 
nert Saturday. 



ACROSS 

1 Actor in repertory has to bo 
an all-rounder (3. 2. 4. 5) 

10 A graduate on this paper gels 
behind (5) 

11 Engaging musical arrange- 
ment wins no backing (7. 2) 

12 On rent I fall out with mono- 
tonous singer (7) 

13 Resistance becoming heated 
when currently charged (7) 

14 A little light thrown on 
broken leg before morning (5) 

16 Pub sore with chap pulling 
pints (9) 

19 Cross put underground by 
faction (9) 

20 Amalgamated by French 
leader at second hand (5) 

22 Close case for face powder 
(71 

25 Show MC bow to take care of 
member before . . . (7) 

27-. . ■ fashionable teaching 
brings immediate perception 
<91 

28 First hesitant sound from a 
heavy drinker (5i 

29 Anthology considered excel- 
lent by Government depart- 
ment (6. S) 


7 Crook with Irish accent be- 
headed (5) 

8 Superior politician will shed 
no tears <7) 

9 Fence becoming ashen (6) 

15 Stake out they say a place for 

jewelry material <9) 

17 Lack of communication could 
make Crete nice t9) 

18 Indisposition drtviug a decora- 
tor up the wall (9) 

19 Moving by degrees into church 
in Gateshead (7i 

21 Boring non-alcoholic listener 
inside (6; 

23 Copper maybe bumped into a 
student f51 

24 Boy wanting more tobacco (5) 
26 Phoney upset about West-end 

branch of science (5)' 


SOLUTION TO PUZZLE 
No. 24)68 


□aaanano anaaga 
a m h m ana 
snEEHBrac] annrinrc 
n 13 i 0 -13 0 0 

aansataag Qinnssfn 


DOWN 

2 Solitary sure could leave one 
fiat (9) 

3 Many times from io (5) 

4 Keen saver with capacity’ to 

he unhappy (9) 

5 Explosive ingredient uf the 
Toscanini treatment (5) 

6 
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The solution of last Saturday’s 


First complaint concerning prize puzzle with names of 
high-class joint 15, 4) winners is on page 4. 


RACING 


BY DOMINIC WIGAN 


Royal Thrust for 
Mandarin Chase 


THERE ARE FEW more Im- 
proved young chasers in training 
than the Fred Rimell trained 
Royal Thrust, and I anticipate 
the Kiimers ley gelding proving 
that he is still on the upgrade 
by taking to-day’s Metrostore 
sponsored Mandarin Chase at 
Newbury. 

Royal Thrust who began the 
season by finishing in the ruck 


NEWBURY 
12.30— Accord 

1.00 — Salado 

1.30 — Royal Thrust* 

2.00— Lyon Del Mar 

2.30 — Shock Result 

3.00— Station Master 

AYR 

1 . 00 — Bannow Bay*** 
1JJ0— Doruitor 

2.00— Black Mac 

2.30 — Lothian Countess 

3.00— Border Skirmish 

3.30 — Great Lad 
WORCESTER 

12.43 — Coole Abbey 
1.15— Brown Admiral 

1.45— El Menino 

2.45 — Carroll Street 


behind Cingalese in a modest 
chase at Stratford on Septem- 
ber 27, has won his last two races 
— the Sportsman's chase at 
Worcester and Warwick’s Ships- 
ton Chase with the minimum of 
fuss. 

His most recent success came 
in the two and a half mile Ship- 
stnn Chase on November 27. Mak- 
ing all the running in that event 
Royal Thrust was clear of his 
three opponents from the 14th 
fence, and woo unchallenged by 
five lengths from Going to Roost 
to whom he was eonceding two 
stones. Winter Fair in receipt, of 
6 lbs was a further four lengths 
away in third place. 

Royal Thrust, who will be well 


suited by to-day’s stiff fences and 
the additional three quarters of 
a mile, may have most to fear 
from the course specialist. Even 
Up, a recent winner at Lingfieid. 

Half an hour after the Man- 
darin it will be interesting to see 
if that papular veteran. Old Man 
Dim p lex can follow up his recent 
three lengths Wolverhampton 
success over Accord with a vic- 
tory in the highly competitive 
Sovereign Hurdle (2.00). 

Fred Winter’s nine-year-old 
may weli do so. but my own 
preference is for the dual course 
winner. Lyon Del Mar, the mount 
of Geoff King. 

Lyon Del Mar, who found no 
difficulty in outpacing Mad 
Mahdi on the run-in to the Seven 
Barrows Hurdle here on Guy 
Fawkes Day, was again an easy 
winner when supplementing 
that success In Warwick’s Upton 
Hurdle on December 16. Sent 
on between the final two flights 
there Lyon Del Mar had only 
to be kept up to his work with 
hands and heels to defeat Miss 
Poker Face, in receipt oT 5 lbs 
by four lengths with the 
remainder well strung out. 

For Scottish racegoers there 
is a good card at Ayr where 
many followers of the “benign 
bishop." Ken Oliver, could be in 
for a profitable afternoon. The 
Hawick trainer's best prospect 
seems to bo that smart mare, 
Bonnoto Bay, who achieved a 
quick hat trick before, somewhat 
surprisingly, failing to make 
much impression in a handicap 
at Sedgefleld last time out I 
hope to see her make up for 
that surprising Sedgefield eclipse 
by outpacing Colspar. 

A second likely Oliver winner 
is the tightly raced Border 
Skirmish, a fast finishing third 
behind Stay-Bell and Cantastar 
on this track early last month. 
Border Skirmish goes for the 
Wee Half Novices Chase (3.00). 
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Jin nary 2 Pi?r ctql 

Banco Loom Qocsada . 779 

Banco Bilbao 

Banco AUantico il.OOOt 

Banco Central 

Rafli-SIO 1230) 

Bunco Eslcrtor 

Banco Conors! 


Banco Grannda 
Banco llKpano 
Baited Ibcrico .. 

Indnban 

Banco I mi. Cat. 


I.OOBi 
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M7 
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m 

5» 
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J bo rd ucrot 

Motor ibcrlu .. 

Olarra 

PetroUbor 

Sarrlo Papalera 
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Smace 

Telefonica 
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Union Eire. .. .. 
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H9 

5W 
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117 
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OVERSEAS SHARE INFORMATION 


NEW YORK 


Jan." 


Stiu'fc 


Dec. 

31 


Aildteawnrapli ... 
Aetna Ufe/t Ca*-j 

Air froducca I 

Ainu- | 

.VJmoAluuilniuuii 

Alcoa 

Allegheny lalliu 
AUcebenyPowe 
Allied ChomkaLJ 
Alltel Stern.. — 
Allis CMnienk.. 


7ib 

ssir 

691s 

X7>4 

19*4 

39 

987b 

187b 

B37a 

455g 

12ia 

47^4 


236s 
69 
17*8 
19 is 
385* 
26ia 
18ia 
334 
45V 
12 
474 


Acinnuln Betk.. 
Ajner. AiriittOO— 
.toner. Brand* .... 
Ainer. Broadcast. 

Amer. (Jon - 
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3 84 
20) 8 
31 
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2 Lit 
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6 
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34 Ja 
17 
264*. 
SOTg 
194a 
44 
17l a 
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54 
274 
304 
74 


184 

» T * 

assfl 
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21 
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6 

Mb 

337b 

164 

854 

507a 

194 

5 

17i a 
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334 
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894 
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Ashland Oil 
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AVO — 

An» 

A vi* — 

Avon Product*-. 
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Baafc Am wM.— 
Bftiilf wrTr_> . Y „ 
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Beatrice Foodie. 
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Bethlehem Steel.! 
Black A Decker... 
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Bobo Cascade — J 
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Bveg Warner. I - 
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Bristol Myers—.i 


134 

197g 

984 

14 

74 

34t 8 

825* 
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295a 
271* 
834 
393a 
16Se 
44l| 
17a 
33ia 
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847a 
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26 
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424 
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441a 
14 
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244 
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9 

107 B 
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BritJPet. ADB.... 
Broekmy Glass-{ 

Brunswick — 
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Budd 
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CartuXloo 
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26 
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34 

64 
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74 
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13 

ms 

684 

18 

25 
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Collins Aikmui 
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283a 
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59 
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14 
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30>a 

39 

74 
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287 a 

115* 


17 
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217 B 

274 
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34a, 

99 

1010 

14 

181* 

294 

385, 

6t b 

824 
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Columbia flu- 
Colombia Piet... 
Com IxuCobl Am 
CVnubostioa Bug. 
Comw'cb Bdisoo. 
ComirithOil Bell 
ConuruSatelllle- 
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If 

21 
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Beftau.-rrH 


•" ! Zcfiitta toli.’imf] 33 'js 

™ i lasri&s&g ?»., 


HejndW$ Mrialtj 



Shell OiL — 

Shell Transport— 

Signal - 

Sicnode Corp— — 
Simplicity Pat.. 

Singer — 

ribUtron. • 
Southdown — ■■■-, 
jrMtiiwii CaL Ed] 

Southern- 

3 thru Nat Kee— - 
South era FSciflc. 
Sooth ten EaU way i 
Southland.— .■■! 

Sperry Hatch I 

S perry Road- I 

Standard Brandt.! 
Sr<LOilCslihvTua[ 



ihlwr*’hfn 3-30 

. MnliUilMlw— .. 

344 . .\gnte* 

304 Alt*a.Un4i«niujn. ZO 
34 { Vifiomabiee! . .. J* 

I Bank Montreal...' 16.- 
f Bank A svotif). KO-s 
Ba-icEwniree”-- i ;ai 2 
IWlTelcpbOPC— . 

Butte '■ °-® s 

Bow Valk jr intis.: 15^ 

BP Canada. ' 114 

Prawn — J. 1 

Uruwo — -J J"*!- 

Calgpiy Itarev-..' ZB.» 
Cans da Cements Bs 
l*nsiIaNlin>ni1 i 4.80 
C*nlnipbpLt.«i». 25 
CubhIs Inrf'rr. — ' T 17 
Can. Padlw.-.f ! lf ! J 
Can. Pacific lav— lh^r. 
Can. Super Oil.... j*OJi 


24 j Cari'ir^ (rtireVeL 2755 ] zTsd 

lOlj i Cnr^mr .VNtlm " 

19S * 1 Chlettan Des.... • 

L*iniinon 


1*4 

484 


824 , 224 
104 | 10 
a94 ' 494 


' Cottsiu Kid) 

i |lmt Rif'iurrrr.' 


364 


Scd. Oil IndlanaJ 
Ohio I 


4Ki a > 


Pfizer.. 


Phelps Dodge — J 


Philailelptda Hire] 
iforrle ! 


Philip 11 
Phillips Peerarml 


Plckrriok Inter... 

PiUabnty. 

Pitney Bowes.^.. 
Pirrrtffn ■ 
Plessey Ltd ADR 


Polaroid 

Potomac EIoo 

PPG Lndnstriea.. 
Proctor Gsinble.. 
Pah. Serv. Kiect. 
Pullman 4 

Porec- 


184 

27^. 


PoroJator— : 

maker Oaih J 


4d. American-] 
1 - I 


Hactheon. 

hca — ! 


15 

324 

264 

04 

46 

194 


Std. Oil Ohio 

Scooir Chemical..; 
Sterling Drug— 

Suidtsbabex 1 

Son Oil—.—.—; 
Sundstmnd — — ; 

Syntex 

Tandy — I 

Technicolor.——; 

Tektronix . — 

Tdedyne 1 

Tekcc. — i 

Tenneco — 1 

Tesoro Potroleuui 1 

Texaco ; 

TexaaguU 

Texas instmu...— 
Texas Oil k Gas., 
Texas Utilities. ..j 

Times Mirror.... | 

Timken ! 

Trane. 1 

Transanwirtoa.. — ] 

Traoe Union : 

Transway lot/ nil] 
Trans world AirJ 

Travelers ' 

Tri Continental. J 

T. B.W. — ; 

23th CeatmyFoXi 

UAL. | 

UABCO 

UGI 

L'OP. 

Unilever Ltd...— | 
Unilever NV — .. 
Union Bancorp— 
Union Carbide— -j 
Union Commerce; 
Union Oil Call ...! 
Union Pacific—.' 
U nlnniuiigwL— | 

UNLUOTAL | 

United Brands....' 

United Corp j 

Ud. Bancorp. 

Ud. Gypenm- 

U8. lndnstriea-. -I 

Ua-Sbae 

LS.oteeL 

U. Technolociee-J 

usm 

Utah Int*L. ' 

UP Industries....! 

Virginia Jalect 

Waqpvon 

IVarner-CoDioin..; 
Warner- JAmbert] 
WelU-Farvo. — ...» 
Western B«acori» 
WcsternN .Amer.' 
Western Union...' 
Watingh's Klec_l 

Wadraoo- ] 

Weyerhaeuser— 

Whirl pnot ] 

While Cona. Indw 
Williams Co— .... 
Wisconsm KJecrJ 
Wool worth— ...-.I 

wyiy — ! 

Xerox : 

Taiuta. I 


85 

183a 

594 

274 


434 
70 
845, 

18 ta 
394 
274 
17 
304 
534 
54 

444 , 947 b 
23 2213 

2 2 

27 • 265, 


j rshxm'ge Xii-fcel. 

I t'ln. CntlvcUnu— 


54 


304 i GtaniVeilhtkiiiU- 
52 [ Gull OU t’aneila..' 

ilainldvi Can 

Hanker oirf.Csu.i 

Hrtlmcer 

UollMl ‘.III *.V - 

Hwi"in Bay Mbc 


147a 


28 

944 


28 

945, 


LllMtfLTl 

?34 i 124 j luijierialUiL .. . 
205, 20 t b i Imlal 


624 

187c 

37 

194 

B4 

294 


62 7g 
18I-* 

365, 

19T C 

64 
295, 

1750 I 167a 

77 9 1 74 

254 1 
184 i 
27 1 

104 < 104 
284 ; k84 


254 

184 

27 


inloniai'l Nickel 
I nt'pr'r PijK-Um- 
Launiif Fln.t -tti 
I riiiw t'.iiu. *11'.. 
Me’luiU'm Bl-x.d!; 
Mo FcnpiM.in' 
Mcluiyn; I'orpne, 
Mnnre Cnr,* 


■ Nurceu Kuervv- 
I Nrh’a. Elcrtrw... 


207 8 

134 

101 , 


205, 

134 

104 


X uiuac (lit A lilts: 
1 C>ahwood Pctr'iur 


454 j 
84 
607, 
64 • 


45 

04 

614 

6 


775]] j 774 ! I'kaue Gas A <>U. 


14 

assi; 

54 : 
74 ! 
184 ! 

»7. i 


14 

74 

54 


Placer Devclopmi 
I'nwer Curporafn 
Price 


187 8 

164 


! Iteeal Shaw.... 


19) 


655a I 66 ; 

466e I 465 b I 


244 l 244 
474 47 

204 i 195, 

14 ! 135, 

125a I 124 
1758 I 175, 
36 
157 B 
18 


•ohell 1 'a.cnibi - 

b herein (i. Muit*' 

distent U. (J ■ 

, , rslmpnoD 

56 jg : Ulster Walker I .. 


133* 

164 

135, 


184 

14 

16 


| duuuiuciUita Oilr' 
Tctxacu CanH'Is.. 


7 

7 

85* 

81 

34l = 

34L 

1 26 •* 

261 

1.50 

L» 

12l<! 

llT 


a 

a. 30 

4.1- 

*57!« 

563 

37 

37 

341* 

341 

t»|i 

tav 

119': 

191 

171* 

*•17* 

29'* 

28t 

2.40 

1.3 

72 

172 

6-'n 

6' 

27';- 

2T 

1.70 

1.7: 

7i = 

6* 

138 

28 

27 

27 

!5i; 

'. 15- 

15s* 

. 15'- 

33U 

133’ 

181. 

■ ia 

25'; 

25'. 

22-3 

22 

111- 

• 11 

tBI; 

8 

253; 

: 26' 

11 'i. 

, 11 : 

t» 

6 

4.65 

14.6 

18 

17 

21'1 

; 20 

1381; 

■ Taff" 

48 

47 

29*-. 

1 29 

101* 

. 10 

i*6 

25 

J.lOis 

110 

11 

ill 

0.74 

. u.7 

U.7D 

; o.t 

26-4 

: 26 

1.35 

■ 1 1.2 

116 

1 16 

tlOts 

1 10 

3.20 

3.< 

U.+4 

0.3 3 

19 

19 

8'j 

8 

13 ir 

13 

1.29 

1 L2 

13:i 

• 13: 

6.20 

1 6.0 

291* 

\ 29 

0-*5 

. Oil 

293* 

1 £9 

r20 

. 20 

27 

: 27 

14 1? 

14- 

S3* 

. 5 

103* 

! ic 

7 

7 

714 

! 7 

2634 

26 

1.33 

U 




. # 
IV 


64 

a9-, 


13 ^ 1 rtwontolkiin. Bk.; IB 1 * 


AJ js 1 A jn 1 

13 . . 3 p. | TransCan I’lpeLn' 105, 

"“‘E I ““M ' TraiM Mrmnl (III. U 1 - 


375a 

26 


. 374 

I 


-184, ..«34 


94 

134, 

74 


26 

29 

224 

2t 8 


255g 
1 29 
I 22 


Trana Mount Oil. 

I Trwec— — 

Union Gas 1 

CnilO'l'Ciirpa ‘B’.; fll4 

Walker Hiram ifflia 

!Z West Cimk Trmnrl 234 
24 I Wetfern Gw-...) 174 
524 ! 607a I a Asked. • Assented 
13 124 > 5 Trxted » New stack. 


6 

(29 

19 

10 

9 

15 

7.-,. 

11 

28 ~ 
22 * 


(8 


fB 


GERMANY ♦ 


Jan. 2 


A. B.G 

Allianx Tench. 

B. M.W. 

BASF 

Bayse .... 

Bayer Hypo— — 
Bay or V erokubk. 
OommerzUmk M .l 

OontL R nmmi — a. 

Daimler—. 
Degnasn 

Drordner. 

Dyckerfaof Zemtl 

GntehoKniing^.. 

Hapng Uoyil 

HsrpeneriDAIlOO) 

Hoecfas, 

Hoeoch 

Kali Sale 1 DM 6 OI 

Earstadt .... 

KauCbof. 

Klockner tDMlQOj 

Klack Hum bul t.. 
Krapp Prf DMUOl 
KtzadeDcredit JBkj 

Linde-..- 

LowenhnnDMlOOl 

Lufthansa, 

»LAJ( 

MVsmann DMH 

MetnJctdsebaft 

Muuoh. Jtudrv 
Neakermarw- 

Preuasajr DM luoj 

lth cin west Uect. 

tWMJring- 

Siemena 

dodnieker — 

Thcueu 

Vereln & 1\>*t Bk 


Prices ■+■ or i DU-IYW- 

Dm. — | * J * 


90 *2.8 
460 +6 
276.5;+ 3 JS 

161 1+8.5 

133.L+23) 
356a +3.6 
362 +4 J6 
221 +3.7 
97.5*+1.6 


352 

246 

203 

345 

280 

164 

226 

130 


161 -3 
+ 3.5 
+2.3 
+3.6 
+4 
+ 2 
+ 7 
+ 4 
+4.2 
-8 
+ 8 


+ 1.6 
+ 1 , 
+18.8’ 
+ 6 
+ 6 


+ 7 
+4 


i 


153.6 
62.0 

119.5) 

429 
261 
139 
181 
144 
326 
238 
2.160| 

72.8+3 

200 [ 

339.6+10 
244 1 + 3 

57681 — 5 
107.5! + 1.5 
142 ]+2 

142.5) + 2.3 

383 i+2 
314 )+10 
2TBxS — 3 
116.51+4.5 
33d I 


.17 

14 

17 

17 

18 
18 
(18 


20 

18 

10 

14 

|al2 

8 

18 

10 

5 

20 

20 

6 
6 

10 

18 

16 

20 

4 

12 

14 

12 

18 

6 

7 

16 

20 

16 

19 

14 

18 


2.0 

3.6 


2.7 
3B 
23 

5.2 

4.8 

4.8 
SB 
8.1 

I &3 

3.8 
4.4 
1.7 

7.0 
2.6 

3.3 
0.9 

I 2.9 

3.0 
4.2 


1.6 

2.9 

5.0 
0.7 
2.6 
2.3 

3.1 

6.2 
2.7 


PARIS 


Jan. 2 

Prire 

Pro. 

+ or 

Div. 

Fra. 

Yld. 

Of 

40 

Air Uq aide.. 

362.6 

+ 1J5 

16-6 

4.6 

Ann) Caine 

325.8 

—1.1 

22 .E 

6.5 

Befifaln 

KJi_V. G«rval*i... 

116 

+ 0.1 

I1J13 

9.5 

583 

+ 3 

37J 

6.5 


1,960 

+ 2 

b7 

23 

I'larRWira Remits 

187.6 

+ 1JS 

15 

8.2 

Citroen 

47 +0.1 

118 l-l 

y— 

— 

I'r. Hwroie*— ... 

lS.fti 

13.4 

I'ieBancaire 

483 

+ 0.5 

12 

2.5 

C.G.K 

314 

+ 2 

23J 

7.5 

I V. " r ' la! * . 1 j j - ’ ™ 

ISO 


104. 

7.0 


350.5; — 3.5 

B7 

7.7 

Dan* In M.K 

147.5] 

18.75 

13.0 


86. S' — 0.6 

7.5. b.l 


187 J +1.5 

7.5 

3.2 

Iiaetai — 

78.1 

+ 1 

4.6 

3.7 


192 

+ 3 

15 

U.O 

L'Oreal— 

103! 

-3 

13 Jb 

U 

Machine Bull 

31.6 

-0.4 

- 

— 


L38f 

+ 9 

run* 

2.1 

Moet Hennereev 

683 

-11 

10.6 

2.0 


188 

-5.8 

lb. 5 

9.0 

Peehiney 

104.6 

+0.5 

14.1 


PcuMhi- (Fra. ID)— 

304.5 

+ 2.5 

13.6i 4.5 

PriceJ 

125.2 

648 

672 

+ 1.2 
+ 0.6 
+ 7 

12] S.5 
3] 4.4 
ia 23 



108.5 


IG.75) — 

aacLtor S_\. ...... 

66.1'+ I.ll 12 

17.7 

FTTTTirfi.i 

140 

+ 1.5 

13J 

9.4 


105.5 +QJ 

6 

5.6 

Sues 

270 


225 

8.5 

Thnmwn Urunlt. 

Z98 

+ 1 

12.76 

5.0 

Lai our 

72 



11.65 

16.2 


Banco Mi-rranM ii.flooi LW3 


Banco SsrneJe 

Banco Ocirldi'Olal 

Banco Popular .. . . 

Banco Santander (250 1 
Banco UrquUo il.OUU). 

Bunco Vizcaya 

Banco ZorafiOUDO — 

nankumon 

Altos Homos 


320 


700 

M 

fm 

705 

103 

3tt 

159 


MOTES: uveujuu, prices exclude b 
prcmiuui. BcIbisii dividends ate shown 
afler withboldmc rax. 


- 7 

-10 


Babcork Wllcmt 1U 


+ 2 
- 2 


Cepsa 

CIC ...... 

DranadoK 

rnniobamf 

Enerclas am 

Hspanola Zinc 

RspL Rio Tlmo . . .. 

Kws .1 1 l,M 0 i 

Kniosn ii.iufli 

Kinanzauio HA . . .. 
VI n am* 11 ro SerWcioa . 
Oal. Prccladon 
Crapo VclazQUrs I-M0) 


432 

SM 

B20 

130 

15J 

250 

315 

120 

121 

M3 

000 

405 

405 


+20 


+ 1 

- 0 


+ 4 
+ 2 


+ DM50 dewm. unless orberwiso stared 
X RrJOO denom. ufllefLS otherwise staled. 
03 PtatwOO denom. unless otherwise e tiled. 
9 Krs^PO dehorn, unless olherwiso stated. 
* Yen 50 denom, unless otherwise idled. 
i Price or time of. sraeensioa. 
a Florins. bSchllUnas. r. Corns, d Divi- 
dend oner pend l ns righre and/or scrip 
wsufl. a Per share, t Prancs. eCroaa. 
div e i- h Assumed aivldond after scrip 
and/or rights issue. k After local 
lues, tn n tax man. n Francs: mdodloc 
UDllac div. p Nom. o Share sphL aDiv. 
and yield exclude special payment. 1 indl- 
cared dlv. u Unofficial trading, d Minority 
holders only, u Mercer pending. * Asked 
1 Rid. I Traded, t Seller e Assumed 
vrElv nFhlL *rt E* ' divldrod »cE« 
amp issue, sa Es all. a Interim since 
Increased. 


STOCKHOLM 


Jail. 2 

Pr\v9 

Juroer 

+ Or 

"Div. 

Kl , 

'TId. 

% 


150 

—3 

S 

3J 

Area iKrtiO) 

130 

— 1 

5 

3.8 

Atlas Ctij ttHh'raj 

183 

+3 

6.6 

3.0 

BlUcrnita 

loO 

+ 2 

9 

5D 






Cariio. 

390 

—2 

11.0 

2.9 

Collukm 

265 

+ 1 

11 

4.1 

KiertruUis *B' — 

123 


4.6 

5.7 

Krieu.m B iKtHJ; 

192 


6 

3.1 

Pa^ttsta 

2L8 

-2 

8 

SJ6 

(i muses (heeiu... 

126 

+2 

U 

9,0 

HamiliMhankeii _ 

222 

+ 1 

14 

b.4 

Mambuu 

18s 


8 

4.i 


206 

r—2 

9 

4.5 

Kates'.,. 

208 

+ 1 

■1 

5.5 


236 

—4 

8 

5.5 

^ Jty.g tjh w 

137 

+1 

6.b 

4.1 


192 

-1 

14 

7.0 


89.5 

+ 1.5 

6 

6.7 

I'.kMiolrD 

161 


*8 

5.0 

'■•!*'« 'krcOi 

137 


6 

4.4 


MILAN 


Jan. 2 


Price |+or Div.JIld: 
Un ] — Lire I * 


+ 12 
+60 , 
+ 37 j 


+ 70 


Alitalia Priv 813 

AN 1C 810 

Anaonla Aaa 14,310 

Bartogl jl.238 

Breda J2.66JI 

' Jl 1,060 

Canfoui 7.560 

CIGA -1.415 

Oncnrini ..—.. — 4.690 

Datarine 401 

Hrba -.J2.500 

Flat — J 1,429 

Do. Priv J B92 

Filial der — .] 263 

Generali I 43,730; +470 

IF! Priv J 2.U80 + 1 

Lnveat B J 2,300 + 19 , 

lhlwimnr.1 ] 20.880 + 560, 

605 ._ 


60 

130 

70 


+ 10 
+54 
+ 39 
+4 


165 

1200 

teoo 


|250 

50 


+ 29 
+22 


399.5+2 

3,4551+5 


497 I+5JS 
70,780+660) 
1.420;-30 
52h |+e 


ludgaa— ... 

Uabkier - 

lai Centrals— . 

Marolli SnxHe — 

Mediobanca— ... 

Uondaduri Priv. 

UnoRtliND. . _ 

Ilona ] 1.345+20 

Olivetti Priv..., 

Plreill A C. 

Pirelli Spa 

HAS. 

kimwentL 
Jtumiahca.— | 

S.TJJ.T. — 

Sola V 11 

Soe. Gen. Ini mob. 


963 |+8 
1.445;+ 7 
822 [+1 
73,100'+600 


77 sCa' 12 


B.34L _ 
5,376(+33 
1,350-1 
1.622[+ 32 


100 

100 

40 

500 

130 

140 

1360 


7.3 

3.0 

5.5 

5.7 

1.8 
2.7 


6.9 
1.2 

14.9 
11.4 


60 

1400 


1.8901 

120 

33 


1.7 


1.5 

4.3 


1.6 

8.2 

6.1 


;en HU) Proprietary. 

BO. South. 

Carttan United Brewery— 
UJ. Coles — 

esa$i) - 

Com. Gold Fields Ausv— 
Container (SI)— 

Candng Rldtlnux 

Contain Australia (26c) 


70 

95 

50 

600 


7.2 

6.4 

b.U 

1.0 


200 

160 

72 


166-26 + 1.26i — 


SWITZERLAND • 


Dee. 30 


Aluminium 

Bally Hid. 1 

BBtl'A' 


Cl barrel fry 

Do. Do. Phrt— | 

Do. Do- Reg 

Credit Soiree ...... 

Fischer iGeony .. 
G’mLMsK.JelJiq 
H offmanLa Bocfae): 
Interfixxl B.._ .... 

I*MidiaGiyrB(F2(K)| 

Nestle 

Do. Bcb- 
dandoz (PS 

daurer Arbon 

Soc. lute. Pirelli 
Swiaaalr lF^60)... 
Swire Dank Corp. 
Un^aakorSwita. 
Wiaierthar 
Zurich Id* — 


Price I + cw l Dlv. Ytd. 

Fra. I - I » % 


1,116 

630 

1,510 

1,676 

1,185 

648 

12,800 

bSO 

1,146 

107,7601 

520 

3,390 

1,640 

14,990 

820 

ISO 

458 

480 

!3,420 

1.880 

19.750 


+ 15 


+ 25 
+ 10 
(-15 
1—7601 


+ 20 
Mo 
+20 
I —10 
+10 
+ 2 

M 
+60 
1— 3G 


12 


19 

11001 

20 


Wre.9^ 
Ktob 
26 
11 
14 
8.6 
10 
20 
30 
I 40 


6,4 


1.7 

2.9 

l.G 

2,0 


BRUSSELS/LUXEMBOURG 


Jan. 2 


Arijed 

Bamue da Brnx J 

Betart ‘B’ — , 

BruxJtmlitit..., 
O JJJL Cement ... 

Cndterill 

BLB.KjS 

BtescnbeL— « .... 

Pabriqne Nat. 

■3JI. Innc-Bm..... 
Glace ot. iloch..,.! 

Hoboken 

InteniDi «... 

It redithank 

l*t IbreaJe BelgeJ 

Pet rufi na. 

Photo GeVaeri.— 
PieuK Frank). ..... 

doe. Generate 

duo. Gen. Banquet, 
Soflna- — 

Sol ray 'A 1 .... 

Trarrinn Bleu. — ,. 

U.C.fl._ 

Un. Uin.(DlOth). 
Vielte Muntsflnij. 
Wafpn I*u. 


Price 

Fra. 


,4,000 

hi^40 

2,120 

2.000 

Z.U20 

910 

|2,170 

J6,050al 

1.850 
,1,770 
5,790 

5.660 
1.700 

6.850 
]5,220 
5.u5J 
1.200 
|e^zoo 

2.660 
|2.B00 

5^50 

2,650 

.2,075 

2,760 

1,320 

|4,300 

700 


I— SO 

,+ 10 
Mo 
+ 10 
-35 
-66 
—IO 


+ or 


pQO 


+ 80 
+30 


,105 

110 

;160 

160 

161 

1400 


+ 10 
+ 10 


+ 40 
+ 30 
+ 30 
+ 5 


L-5 


+8 

+60 


Dlv. 

Fra. 

Net 


|Yld. 

% 


ISO 

180 

1(110 

129 

24fli 


350 

175 

176 
195 
IBS 
150 
175 

96 

560 

35 


5.0 

5.0 

7.4 

16:5 

7.4 

6.6 


7.4 

4.7 

2.7 

7.8 
3.6 


686 S.l 

170 5.3 


75 6.2 


6.6 

6.1 

6.2 

6.0 

7.0 

5.0 
6.4 

7.2 

8.3 
5.0 


OSLO* 


Jan. 2 


Price 


Kronen — 


Bergen Bank ...... 

BmreQMrd ..... 

CrwUtbank 

Knsmna 

Kmllckawen 
NarskHvdfu KriK 

Oriels I nil • 

Storebrand ' 


109 

111 

124 

4871a' 

UtPl 


+ or I Dlv. 


+ 1 
+ 1 
+ 10l£ 
+ Is 


2721*1 + 71* 

77.31 

140 -21* 


9 

10 

10 

20 

10 

12 

4 

10 


m. 

% 


AUSTRALIA 


Dec. 31 


|+ «■ 

Anst. $ — 


Arrow A ostrm) la- 

Adelaide Brighton Cent KV-) 
.tilled Uafg/Erd#. Indus. SI 

Ampul 

A Hi pot Petroleum. 

Aaaoo. lllnemla..- 


A moo. PuJ^i Paper SI. 


AuaLOon fndusniew. - 

.Vast. Foundation Invest— 

AJX.I 

Aunt. Oil A Gas— 

Blue Metal irtd. 


Bcn^nin tril le Copper 


Dimlori Rubber (SI). 
»6. 


iuco_ 

Blder Smith (/old M (SI)..., 

ElLInduxiin. 

F. * T. (8te) : 

Gen- Property Trnat 
Collin 


Hameraley 

Hixuter ........ —| 

1.0 J. Australia... 

i.A.0. Holdings..— 

Ltuer-Oopper 


Jones iDavW) 


Metals Bxplorulon..— . 
HIM Holdings—'.. 


Slyer Empoi lam 

News 

Nicholas International— 

North Broken HJU 

Oakbridge 

Oil Steroh. — „ 

Ptoore* donerece. 

Beckjfct A Oolman ... 

H. CL Sleigh. 

BOOthfauul Sl itting , 

Stocks A Holdings 

Tooth i£l) : 

Waltons. 

Western Mining <60 cents) 
Woolwich .7. 


T0.76 
fl.06 
tl.78 
tlJW 
tO. 69 

12.70 
10.90 
Tl.61 
tO ^6 
f 1.15 
10.1S 
11.17 

10.95 
17.08 
tl.78 
12.48 
11.57 
:4J5 

12.40 
tl.BO 

ta.so 

tlA.5 

11.13 

tO.B2 

12.10 

13.00 

10.70 
11.30 
tO.16 
12.06 
tl.46 

11.70 

10.96 
10.38 

11.40 
tl.14 
tO. 40 
(2.18 
t2.1B 
11.66 
10.68 
J 1.48 

10.70 
tO. 28 
tl-22 
12.65 
10 JO 
10JS9 
(3J5 
(1.92 
tl.12 
tl.47 
11-16 


l — ... 
—0.02 


TOKYO % 


L-a.na 

> ! C8l 


+DJM 

+a.oa 

-0J2 

'+BJI2 


;+0.D5 

i+0.01 


+9J)fi 


+QJI2 


h-OBl 

+0.01 

+ 0.01 

h-0-OS 


0.1B 


1+0-01 

kfl-01 


1+0.07 

+7.in 


+ 0 .QI 

-0.07 

+(un 


+ 0.02 

-OBI 


AMSTERDAM 


Jan 2 


Ahold (PL20) I 

Akao IFL20) J, 

AlgemBnktPLIOq 
AMHV (9LUA....J 
Amro Bank( FL20)] 
Van Bertel* Fl.&q 
Bljwkof (FL20)..r 
BokaWeetm. PLIO 
Bnhrm -Tetterode 

Elsevier (PI ^0) 

BmdaN.VJBrarer 
Haro Combi FLKl 
□ IstBrocadeaF] JO 
Helnaken (FL-25).. 
Helms Hlda-iFUO 
Holland Fund..... 
HhogovenBiPtaci) 


BnoteDouziasPil! 
iMlood.. 


I.H.O. H 

KJLM.(Fr.iOO)... 
InuMulleriPLSO) 
Naarden (71 10 )).. 
NaLNed. Ins’nHjej 
NedOredBtaFLD! 
NuUUdBteUltOj 

heft* 1 FIJO 1 

Nljvndal T.Oate. 

UCK. IFL20) 

Van Ommeren.... 
Pakboed (Fiai)..., 
Phillis (71.10).... 
UljnSdiTa-FLUOl 
ihdieco (FllbO)-.. 
BoUnoa (FLGO)..,. 
Korea tn iPiisii... 
Unyul DntohiFl&O 

Blavenlmrc'? Bnk'. 
Tokyo PwsHtfi*$L 
Unllner (FIJO),. 

VM7 

VUDn g Bea.Lnt.$l 


Price 

Fla. 


106 

44.3 
335 

60.5 

81.5 
114JS 

89.6 
119-2 

72 

514 

121 

68 

64 

184.6 

46.1 

13Bsc. 

62 

B3.9 

26.4 
79 
44.81 
63 


+ or Div.iYld. 

- * I Z 


+ 3.5 
,+2.6 
+ 6 
+ 2 
+ 2 
+0.5 
+ 1JB 
+ 1 
1+1.5 
+ 19 
+ 1.8 

ba 

+7 
+ 0.6 
+3 
+8 
+ 0.7 
,-0.1 
+4 
,+ lJi 
i + 3 


95.51 + 1.3 
52 1 + 2.6. 

160«1 , ..-,.J 

7U.lt 

68 +5 

170 +4 
2n9 1 + 1 
146 i+1 
29.61+1.2 


175 . 
189.5| 
135.5 


117.540.1 


115 

262 

lFL.90 

123.6 

181.2 


+6 


+ 0D 


+ 2.6 
+ 1 
+0.5 
+ 2^ 
+ 1.4 


29.8(+0.5 


18 

20 

20 

30 

20 

IS 

21 

dS2 

23 

24 


3.5 


6.6 

10.3 

5.1 

6.8 

4.8 

4.4 

6.4 
1.0 


SO A! 4.4 
23 j 3.6 
14 | 2.0 
18 ! 3.9 


24 

20 

35.S 

16 

16 

10 

6 

28 

20 

185 

18 

18 

26.2 

6 

10 

40 

17 

$0.5 

361 


,13.5 7.6 
ISO.lBj 1.6 


2.2 

8.6 

4.0 

1.9 


111.1 

4.0 

3.6 

6.6 

5.0 

7.1 
11.2 

3.4 

7.6 

2.6 
6.3 

10.4 
6.6 
IB 
4.8 

7.2 

5.5 

1.5 
6.0 


VIENNA 


8.3 

5.1 

8.1 
4.2 
8.0 


.5.1 


Jan. 2 

Price 
■ % 

Creditanstalt 

588 

PWimnoaer— 

34* 

tiempent 

177 

Ptctt Daimler 

148 

Vrft Jla*aie»lu... 

381 


+ OT 


1-6 

—2 

5" 


Div.; Kid. 
I | % 


2.6 

3.6 

6.6 


6 ' 4.0 
22 5.8 


Dec. 27 


sa 

m 

Aaahl Glare 

275 

, + 14 

16 , 

Canon 

300 

-a 

— 

Dai Nippon Print 
Fuji Ptiutn Film.. 

508 

+ 3 

18 

414 

*•13 

15 

Hitachi 

186 

-1 

10 

Hwn,ia Uolurs..... 

685 

*53 

18 , 

C. Ieoh- 

377 

+ 35 

12 1 

Ja|an Alriluee... 

1,510 


1 

Kannu Klert. Par. 

680 

+ 8 

9 1 

Komatsu 

380 

-11 

18 

Kuhota 

324 

+ 6 

15 ! 

llatsiuhita lnd... 

&9B 

|+14 

20 | 

Mitnuliiahi Bank. 

31u 


10 ! 

Mitsubishi Heart 

138 

;*9 

12 

Mitsubishi Corp- 

450 

21 

15 

Mitsui £ Co_ 

478 

'- 28 

14 

MiLsubi-ahi 

46n 

!- 11 

20 

NiwjLn Motor 

457 

!— 2 

16 

Pioneer El’ctrunii- 

2.380 

:-ao 

30 ! 

Sanyo Elurlrtc.... 

i9d 

+ 9 

12 | 

Shlwldo 

1.300 

+ 30 

25 | 

Sonv 

2.290 

,-60 

30 

Tatnbo Marine.... 


T 5 

11 

Tskola Ctaciulisil, 

210 

1 + 4 

15 

Teijin 

179 

js-1 

12 

Tuklu llnruie 

568 


11 

TuUyn KlecuPwr. 
Toshiba 

685 

121 

! + 30 

10 

10 


i W 


Tbray 
Toyota Mntor. — 


153 


‘"I | 12 

_650 4-32 ' 16 

Source Nlkko SeaifiUcs Tokyo! 


COPENHAGEN 


Jan. 2 


Barmeu4er & W„ 
Dan landiiuhluiki 
Dan ProvlnslMak 
Bast Asiatic Co._ 

Fmansbaolten. 

For. Biy Keener— 
Handebbant Cop] 
PapirCabrlk For... 
O. N'HXfaern Hid 

Nonl Kahel 

Olielabrlk. .... 

Priratbank 

aoph. Berendsmu.| 
Superfos — 


Ptk-c 1 + ur|" 
Kroner ! — 1 


DlvjYl 

% 


871*1+41* 
1791-] + i = 
1843*1 + IS* 

2993*! 

179i, 1-101* 
3771*' — 25* 
192 1 + 2 
981* +1 
225 +41* 

260 -5 

161 ! + i 


1961*; + ! 
340 


25612.'— 11* 


JOHANNESBURG 


MIKES 

Dec. 31 Rand 

Artslo American Corpn. — 435 

Charier Consolidated * 3.40 

East DrieftmLein — 11 jO 

Klstmra — — 2 M 

Harmony 1500 

Kinross - 8.00 

Kloof «JJD 

Poceletersmst Platlaum _ IBS 

St. Holena 26J» 

Southraal - — SOD 

Cold Field* SA 28JQ 


+or- 

+ 0.1 


-HU 

:+on 


Union Corpora tinn 
De Been Deferrod 
East Rand piy. 



Free State Cednfal — Hi. SO 

PreMdeoi Brand — 119.73 

President Stern 11430 

Stdfnmeln 2 . SO 

VVeLkom 13J7 

Western Holdings ... 27 JO 


Wesaern Deeo ■ 17^0 

INDUSTRIALS 

African Ezplns. and Chem. t ?+0 
AnsJo-Amer. lndnrtriai ... re'.IO 
Aiwuo- Transvaal Industries 11.95 
Associated Furnhnro __ lljfl 

Barlow Rand 3i > 3 

CNA lnveshnenis *2.83 

Cnrrle Finance o.M 

De Beers Industrial 

Edj^rs Stores ....... ra.i )0 

EverHeady $\ mw 

FMerale Vnlksbelefiginss . 2.05 
Glen Anil Development ... 

Greatmnans Store* tl.SO 

HulertR 2 i» 




—DOS 

+LC 


+.OS 


+i& 




Nedsual 

Ovensxone Investments " 

Premier Mining 

Pretoria Cement ..... J 

Prm ca Holdiois 
Rand Mines Properties „ 

Hnobrandt Croon 

Reynold's Bros. 

Sage HokUaes 

SAPPI 

Sorec 

8 A BreniHies 

Tlaer. oaht and Natl. Mia. .. ... 
Urtsee I.ivj 


7.05 

0.22 

16.13 

—40 

L2S 

2.0a 

72.47 

Tfi.IO 

1.75 

IBS 

»0.M 

ir ;o 


+0J! 

+ 0.05 

+0J+. 


-BJS 


+0.05 

+0.«. 


+B.BT 

-Vii. 

+001 “ 


ii-'J 
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3. FINANCIAL TIMES REPORTER 


J2TURN on lnTesbaent anjfl.the 
cmtribution- which: nrtfl- 1 life" maflt 
j the economy will be the main: 
riteria which thfe-flew. Welsh 
levetofcment Agency .' with, a 
loam, .budget, will . use Jn 
eciding which prelects or :in- 
estment progranunes to - "Sup- 
ort^ Sir Davidl Davies/ the . 
hairm'an, . promised -.. at; .'. the 
laugural ..Boardvxn eeting yester- 
ay. ' ••*..' - : 

Sir David, former general 
ecretary of the Iron and Steer 
‘rades Confederation.' warned 
oat the WDA^ the cotmterparr. 
1- Wales' of the National 'Enter- ' 
rise Board, would not' be able 
0 achieve its objectives merely 
y pumping more mfliifey Into 
vJustrlal investment. . 

In deciding bow to spend , the 

100m., the agency would want 
J be sure the money - Wps 
^vested wisely. -> /•"* . - ' 

“It is important to .stress- that 
be WDA has not been set Up 
3 bale out con-viable projects;' 
elther ; is It our function to pro-', 
ide financial: aid from bur own 
unds in cases where -firms - in 
liSculties : require ' temporary 
ssistance oh. a non-commercial 
asls. M .-I'. 

In such ; cases where - ..the 
loverrunent felt., there were 
pedal reasons for involving the 
gency, there woiil4.be a special 


dli'ection and funds would be 
supplied under ttuj Industry Act, 

W£ ; ■' " -V 

The agency, .wWcn fias-started 
life at a time When -iiBemploy- 
.irient in ;WaIw has climbed to 
more .%ad :.'7 ~ per cent: of the 
total ;■ labour force, 'has been 
;given wide, powers, to promote 
economic development, employ- 
ment,- -industrial efficiency - and 
environmental . improvement in 
Wale& ••••;.= •• •' vV ' • • 

The agency isf taking over the 
Work, of tfce former; Welsh Indus- 
trial Estates- Corporation -and 
Will, -*s-a reroli be responsible 
for some • ; 375:. .. Government 
factories In Vifaiea . and 2,600 
acres : of land. 

The YfDA.; w?U -also:, have re- 
iponsibilities" in the field of 
derelict laud reclamation which 
jihee 1966 Ups been handled- by 
a- spedif tlnlt' in lhe. Welsh 
Office.- • 

Mainly as a result of Govern- 
ment-assisted .ideal authority 

schemes, a. total of . around 8.000 
acres' has. been cleared ' In Wales 
in the past >0 years at a cost of 
;more thfiff ^'■£33m.- i -£20ni. of 
which was provided from central 

funds, • ■ ■„' : 

; It' was hoped to press ahead 
with the reclamation programme, 
though-. constraints -on- public 
spending -might make, necessary 


the deferral of. some schemes In 
the £13m. programme' announced 
by Mr. John Morris, Secretary 
for Wales:' 

Sir David told the meeting at 
Treforest,' Mid-Glamorgan, that 
the remaining. Board appoint- 
ment— that, of chief executive— 
would be filled soon. The 
deputy chairman and seven 
Board members .were appointed 
before Christmas. 


Uncontrolled 
growth 
warning 


INVESTORS 

The City's fortnightly investment; magazine ' 

for exclusive 


Two months ago we told you rhat.- forTner* City Pft*i edreor-^ntf 
financial- broadcaster, ;JMC HARD LAMB- would from: nows' on -be' 
making his Investment , advice available exclusively ' in INVESTORS 
REVIEW. How has he done? WeJfTon November 2B he^recom- 
mended three Slater Walker, loatir . stocks, suggesting tftgt. *he 
stock, night soon be redeemed ;-at -par. ' Trtie to* 1}M: words, 
it was repaid- at.:£lQd%— a profit .to readers', wkjb . took .lamb's 
advice of 70% -in two months. . " 


*1- 


•f’;v 

y.v. 

* ' ; 

2 t* . 

1 ■ ‘V: 

'A 

- ■;<•!, 
■ 


Now we are proud. to announce another new naujr ki INVESTORS 
REVIEW. . Mining editor of the Financial For- mahy years 
until his retirement, just oyer a month ago£-f£SLlE -PARKER has 
new joined INVESTORS ' REVIEW as specif mining correspomient. 
Next month he Is "off on a trip jet Skhitfi^Afrka .and Australia' 
reporting back once a fortnight. «£■■ \\l 

READ LESLIE PARKER every fortni^t> INVESTORS REyiEWr 

^^DER FORM. Please s^nd me 


IR confidential Mid-week Marker 
Letter, .written by top analyst 
Charles’ Whitcomb, contains 
inside company news not. always 
.suitable for. magazines.'- 


i* 


Jo vectors Review for 1.. year... 
rtf-V- '. £9 post paid ’, 
ift- Mid-week Market. Letter— 
£15. post paid . 

Combined subscription 7 year 
I... ... £20 pcrst paid . 

' FT4 

TO INVESTORS ' REVIEW, 100 Fleet. Strew. London. - 




Name 
Address 




mi* 
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MORE GROWTH pursued for all 
time was a - dangerous illusioo 
that in the end would kill us fell, 
Mr. David Ennals, Minister for 
Foreign: and Conuhonwealth 
Affairs said yesterday. 

He - toM 700 sixth form 
students -at the ; annual confer- 
ence of the Council for the 
Education of World Cit Isen ship, 
that the. world, faced four threats 
— the population explosion: food 
shortages; resource depletion; 
and environmental depredation. 

These problems had to be 
tackled locally, nationally, 
regionally- and on a world scale, 
he said. Developing countries, 
for example, might find it difficult 
to meet pollution control costs', 
it was up to others to help. 

Mr. .Ennals added, however; 
“So far, l am by no menus satis- 
fied that 1 either • the world's 
leaders of. their people are 


genuinely f&dn^the challenges." 


Mr. 'Ennals said the meeting of 
world leaders in Ramboiiillet 
recently to discuss the world 
economic situation had come up 
with a short term solution based 
on the resmhption of growth in 
production' and consumption. 

“ Short-term - solutions arer 
essential to our recovery, but are 
they enough? I am personally, 
convinced that growth and more 
growth as a target to be pursued 
for all time is au illusion and a 
dangerous .one. 

“ In the end it will kill os all," 
he said. ' ' 


World copper 
stocks rise 


i NEW YORK, Jan. 2. 
WORLD ^-refined copper stocks 
rose 17,-700. short tons during 
November 1675 to 1.179.000 tons 
from 1,161,000 tons in October, 
the American Bureau of Metal 
Statistics reported. This com- 
pared with the world stocks total 
of 569.400 tons at the end of 
November 1974. 

Meanwhile it was confirmed 
In Santiago that the El Salvador 
copper mine suffered no damage 
following an earthquake yester- 
day. - Reuter 


NeVKfupp 
chief 
executive 
takes over 


By Guy Hawtin 


FRANKFURT, Jin. 2. 

HERR HEINZ RETRY has taken 
over as the new chief executive 
of- the Friedrick Krupp steel 
nuking concern. His appoint- 
ment was -announced ear her this 
year. 

Unlike the man he follows, 
Herr Retry, a qualified engineer 
Is a long-servitse Krupp executive. 
Formerly, he beaded the group's 
steel construction and engineer-: 

lug division and was appointed 
deputy chief executive of the 
group in the middle of la5t year. 

i>r, Erast-Wolf Momm&en, the 
65-year-old retiring chief ex- 
ecutive. headed the Krupp ex- 
ecutive board -for three yean. 
Mommsen's appointment repre- 
sented a departure from the 
Krupp tradition of picking thOir 
heeds from within the organisa- 
tion. 


Younger men 

A former executive of the 
rival Thy as mi concern - and a 
friend of Chancellor Helmut 
Schmidt— whom be served as a 
State Secretary in the Defence 
and Economic Ministries— Dr. 
Mommsen was responsible for 
modernising the Krupp .empire. 
He shook up the management 
put younger men ih charge of 
departments and on the Boards 
of- the group's subsidiaries. He 
also ended the traditional Krupp 
"go if alone” policy towards 
consortia projects. 


BANK RETURN 


1 mms 

KE2DXKJ 

RTIIljI 

BANKiM 

LlABtUTIRB 

Capital......... 

PuWlc Deposits— 
Spictoi Der-wlts.. 

Bulun 

Reserrm *. Other 
Amt. .— 

IBiKPAKI 

£ 

14,663,000 

22^78.061 

-fiWJPri.cooi 

497,476,151 

S60312.B® 

'MKIYI 

£ 

- 1,718373 
+ 166^0467 
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« ASSBTS 
Ghrvt. docuritte*. . 
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A/os 
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k other Sec*.— 
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1,475X61.693 
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— 4B03B1 

— L47S.012 
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APPOINTMENTS 



Timber new 
chairman 


Mt R. E Groves, chief execu- 
tive Of INTERNATIONAL TIMBER 
CORPORATION, has become 
rh a i r m a n in place of Mr.' Robert 
law. who has relinquished that 
position and will retire from the 
Board on February 27, 

★ 

M. Jacques Calvet has been 
appointed general manager -of 
banQue Nationals de 
PARIS. Be succeeds SL Gaston 
Ddfossd, - Who has become 
honorary general manager. 

* 

The following have been 
appointed to serve as members 
of the advisory committee on the 
Census of Production for a three- 
year term ending December 31. 
1978; Mr. M. C. Fessey (chair- 
man), Business Statistics Office); 
Professor A. D. Bain, University 
of Stirling; Mr. C- A. Davies, 
Membratn; Mr- D. R. Glynn, Con- 
federation of British Industry; 
Mr. G- P. Regan, iron and Steel 
Statistics Bureau; - Mr. J. Hanna, 
Trades Union Congress; Mr. C D. 
Bughes, Remold; Mr. A. M. Mill- 
wood, John Laing Construction; 
Dr. B. Mitchell, Business Statistics 
Office; Mr. W. A- Newsome, Asso- 
ciation of British Chambers of 
Commerce; Mr. A. A- Sorrell, 
Central Statistical Office; Mr. A. 
L Waddhnts, BP Chemicals Inter- 
national; Mr. J. D. Wells, Depart- 
ment of Industry; Mr. A. Wilson, 
Price Waterhouse and Co.; Mr. 
G. BL Wilson. Delta Metal Co. 
Joint Secretaries of the . Com- 
mittee are Miss H. G. Morgan and 
Mr. R- C. Woods of tbe Btismeas 
Statistics Office. 

★ 


Mr. David S. Carrycr, currently 


production director of Staffer* 
shire Potteries, has . been 
appointed to the main Board of 
STAFFORDSHIRE POTTERIES 
(HOLDINGS). 

★ 

Mr. J. G&llechdr has been 
pointed financial -dir ector - of 
ie BENTLEY ENGINEERING 
GROUP and certain subsidiaries, 
hot Mr. J. Gallagher, as reported 
yesterday. 

★ 

Sir Gordon Newton has 
resigned from the Board of 
PEARSON LONGMAN. 

* 

Mr. E. M, Freeman has been 
appointed a managing director of 
GALBRAITH WRIGHTSON. Mr. 
Freeman joined Matthews Wright- 
son Burbidge in I960, and on the 
amalg amation of that company 
with Galbraith Pembroke became 
a director of Galbraith Wright- 
son. 

Tjf, 

Mr. Francis L Waring has 
been appointed chairman of the 
SOLIS SMOKELESS FUELS 
FEDERATION, succeeding Sir 
Frederick Scopes, who . has 
relixecL 

- ■ 

Mr. . A- G. BaO has been 
appointed managing director of 


BARLOW HANDLING GROUP, 
with responsibility ' for the 
development of regional trading 
operations. Mr. Ball Is a director 
Of Thos. Barlow (Holdings), the 
parent company. Mr. J. M. 
McCarthy becomes financial 
director of BarloW Mechanical 
Handling, with overall responsi- 
bility for systems development 
* 

Mr. James Morton has been 
elected chairman of the BUTTER 
INFORMATION COUNCIL in suc- 
cession to Mr, Robert Moore, U.K. 
and European representative for 
the Australian Dairy Corporation, 
who has been chairman of the 
Council since 1959. Mr- Morton 
Is managing director of the Milk 
Marketing Board of England and 
Wales. . 

+ 

Mr. Michael R. Dnnnett, previ- 
ously chief surveyor to the Pru- 
dential Assurance Company, has 
joined the partnership of 
HDLLIER PARKER MAY' AND 
ROWDEN and will be senior 
partner of their City office. 

Mr. .Roger D. Turner, who 
joined the Board in 1974, has b een 
appointed chairman of FTRMIN 
AND SONS in succession to Mr, 
W. L. Barrows, who has retired. 

★ 

Dr. Antony J. W. Cameron has 
joined the Board of WILLIAM 
BAIRD AND CO. and becomes 
vice-chairman and chief executive 
of its subsidiary, William Baird 
Textiles. Dr. .Cameron was pre- 
viously the vice-president respon- 
sible for the European textile 
operations of Bunker Ramo 
Incorporated. ^ 

Mr. Alexander Dowfe has retired 
from tiie Board of the VICTORY 
INSURANCE COMPANY and its 
subsidiary. Treaty Reinsurances. 
He was deputy chairman from 
1955 until 1971. Mr. Ian Stewart, 
Conservative MP for Hitch in and 
a director of Brown Shipley and 
Co., has been appointed a director 
of the company.^ 

Mr. R- F. Fothertogham. chair- 
man of the business supplies 
division of the company, has been 
appointed an executive director of 
LAMSON INDUSTRIES. 

•k 

Mr. M. G. T. Webster has been 
appointed a non-executive director 
of tbe DICKINSON ROBINSON 
GROUP. 

★ 

Mr. Geoffrey Carson has been 
appointed a director of CUMMINS 
DIESEL SALES AND SERVICE 
a member, of the Blackwood 
Hodge Group. He joined tbe 
company in 1973 as commercial 
manager. 

★ 


Mr. D. G. Hare, general manager 

Of til' ~ 


and a director of the New Zealand 
Insurance Company, has joined 
the Board of the NEW ZEALAND 
INSURANCE COMPANY (UK.). 
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HjghhcomehmclUrits 


) A High Income Fund from Arbuthnot Securities, 

I Potential for reasonable capital growth and income stability. 

| Portfolio : 82% ordinary shares and 18% quality preference 
and convertibles. 

► In recent years, high income funds have tended to give a better 
g row th performance than ‘growth’ funds. 


Tbe Managers reserve the right to 
dose this offer should the value of 
units rise by more than 21%. 
Trustees 

The Royal Bank of Scotland Ltd. 

Managers 

Arbiiikaot Securities Limited 

CRcgutcnd in Edinburgh 4MWU- 
Member, of the Attcriauon of 
Urric Trust Managers 

Directors: 

H. H. Trevor Dawson (Omnnin), 

A. Pickles, O.B.E..J.P. 

(Deputy Chairman), 

A. R. C. Arbuthnot, 

M. G. Barren, 

C D. Lawton, F.CA., 

). Roy, A.C.C-A., 

Professor Roland Smith, B JL, 
M.Sc.,PhJD(EcOT). 

This offir remains open until S 


The price of uaha, isd th* Income from 
them may go down aa wall aa up. 

Your- investment ahould be regarded 
- as long term. • 

GENERAL INFORMATION 

Application* will be acknowledged and 
unit certificates will be hawed -wroun 35 
dava of the dote of this offer. The buying 
{offer) price includes an initial charge or 
5%. The annual charge u -f VAT. 
Half yearly distributions net of basic rare 
tax, are made on 15th February and 15th 
August. 

Alter the dose of this offer units may 
be purchased at the daily Quoted price. 
You can sell your units bade at any, daw 
and you will receive their cash value with- 
in ■ few days of receipt of your certificate. 
You wifi be able tnflnd the daily price and 
yield in all Icudj ne newspapers. A comjnj*- 
&ion of 11 «, wifi be paid to recognised 
agents. This offer is nor open w residents of 
The Repobllc of Ireland, 


January 1976 at 31.9p x.d. per unit 

(oriht Htanagtri ' dtMWigpriu \J Itxstr) 


Tat Arbuthnot Securities Ltd, ai Leva, Street, Edinburgh EHj jLH, 
>z and 


1 oak far dealers. 


(WtilcM 

office) 


or pbone 1031-228 1401 
I/We with to invest the sum of £ from. £300) in Arbuthnot High Income 


| Fund Units and enclose s cheque paysble to ArbutbOOT Sectmoe* Ltd. 


I 


I I; We dedarc that I am/wc are over 1 Band not resident outside the adtedukdeorherks I 
nor am lj are we sequirina the above mentioned securities u the noudneefi) «f an y | 
C outside these tcrrimrics. (If x 


B pcrMo(s) testdmt outside these territories, (u von arc unable to make uut declaration, tt _ 
I should be deleted and the form lodged through your Bank. Sraekbrnher, or Sollaujr m a 
■ the United Kingdom.) ■ 

| IT you wtshLordnvett the beomcpltatc tide thii bos for AeeomnlationUttluQ | 

I oil man timf-l ( StabrMr!\1n)Miii orTillei anA FcrenDxeiJ I 


I 


1 cj jcint appKamu, oil nun n&u) { State M r;,Mn;Ali» or Titles and Pomamu.) 
Full Nams(s)_ 


Addrenfesl. 


1 


F.T 31M HT7 


I 


id»me tick Ihfat ban I "I savuica icnemo nentnn qoju 1 


For details of our share 


For details of our monthly | j 


savings scheme tick this box. 


1 


APOLLO 


Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 


Published Monthly price £125 Annuel Subscription £)6.0O (inland) 
Overseas Subscription £18.00 USA Air Assisted $48 

Apollo Magazine, Bracken House, 10. Cannon Street. London. 
EC4P 4BY Tel. 01-248 9000 
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OMMODITY MARKETS rtarftd 
ie new year on a generally ffipm v 
ote. .Tlie Financial Times. Com-. 
iodity index elided 1975 at - a 
rallar level to the beginning of 
ie year after hitting a low point 
i June. The indKS was boosted 
V the rise in grain prices,- follow? 
ig tbe lallure-'Of tbe Soviet crop 
bich effectively ruled, out tbe 
jild-up oE surplus , world grain 
ocks; Frost in Brazil during ^ 
i*y bron^it a rieeprise 5n coffee- 
t'uee, and cdom,: ePtion," rubbpn 
id wool all ended the year 'aC.. 

?ab levels. Howeverr base ’ 
dues remalned 'depressed.avwfclt- 
g .an opturn --- ; - 
After ending 1978^ at new hjgfii* 
r the year cocoa valuen.en the' 
melon terminal marJtef eased 



eck yesterday^with .the' second a new International Cocoa Agree- 
■ invpfvlbg a higher support 




ienM ■ 


rv.-f - • 


•V» 

f.-. 


■larch) position closing at- menf 

,22 - 6 * ^ np - on the price lever wftbin a” wider deal- 

?ek. and £98 togber than at the. ing -range but ' this -Was not", 
•ginning of 1975.. : . r.. thought to have bad a significant. - 

With the recession _ tn con- eflect On market, prices. ' . 

jner spendlngL-stlll; hitting cot^ Coffee prices also registered a 
mption during the firaUulf of sharp rise'ln tbe second half of 
•75 cocoa values were generally the year hut. in this case tbe 
•pressed but Taler , in- the year, advance ' took' place in a matter 
e market trend . strengthened of. a few -days and Was in res- 
nsfderably in response, to feigns; ponse to what was. probably the' 
a levelling-off .in the-', down-, worst frost disaster is tie history 
ird consumption trend and- to- of Bratil. The tlnly frost boosted’^ 
dications that; producers were- nearby, futures prices' by £865 ini ; 
dding back on export saleai otily three days and- though -j 
■spite good ' output surpluses, values settled back , later tbe^ 
le year saw- an agreement on second futures position ended I 


thn year some £340 higher at 
nearly £800 a tonne. Prices 
eased a little yesterday with the 
Ifarcb position ending at .£789.5 
Vtibane, down £7 on the week. 
VAfter prolonged talks world 
producers and consumers 
ded In November in agree- 
. on .9 formula for * new 
ernaUonal coffee pact .to take 
ect from October 1 this year. 
;JRtibber prices also ended the 
at. new highs with the No. I 
S spot quotation ending at 
a kilo, up 14fip on the 
ar. Last month saw the end 
irotracted discussioM among 
hers of the Association of 
ral Robber Producing Coun- 
IANRPCV on a draft agree- 
nt for an international rubber 
ce stabilisation scheme which 
originally, proposed by 
back in May. 

Bradford wooltops ended tbe 
:ar at a high of 210p a kilo, 
mpared with a low of 172p. 
reflected the generally more 
sttc outlook for wool with 
d reported to be picking 
albeit somewhat slowly, 
ver, heavy support buying 
r .»he Australian Wool Corpora- 
was needed to sustain the 
nlmum floor - price In Austri- 
an d involved the build-up 
;a massive .stockpile. 
i addition, surplus stocks hove 
. been built up in New 
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Zealand and South Africa. How- 
ever, it is known that consumer 
stocks have been run down to a 
very low level. .. 

Sugar values. ■ on the London 
world market moved ap yester- 
day, with the. London’ daily 
price for raw sugar up by £5 to 
£165 a ton. This is a far cry 
from the £480 level In - January 
last year, but still well above the 
low of £128 touched in mid-June. 

Inevitably after the astronomi- 
cally high price levels reached 
in 1974, demand for .sugar on 
the world market -fell back 
sharply. In fact poor weather 
meant Chat beet crops in the 
European Community and the 
Soviet Union were well below 
expectations. But extra plantings 
in the EEC meant that actual 

S reduction has increased and tbe 
S5R has shown no. sign of buy- 
ing interest in the world market 
so far. 

Tbe London. Metal Exchange 
was closed on January 2/ sym- 
bolising the subdued trading 
activity throughout 1975. Capper 
prices traded last year in the 
relatively narrow range of £498 
to £626 for cash wire bars andH 
for the moment there seems little 
pospect of any dramatic change, 
although the undertone is firmer 
on hopes of. a recovery In demand 
'and a slow-down in the rise of 
warehouse stocks— up -' during 
1975 from around 132,000 tonnes 
to an all-time peak of 496.975. 

Tin stocks also reached a peak 
of 7,225 tonnes, but^tae market 
was held -up by heavy support 
baying by the buffer stock of 
the International' Tin Agreement 
and the imposition 1 of severo 
curbs on exports by the main tin 
exporting; countries, which con- 
tinue -fn the first quarter of 1978 
to cut sales by oyer 20 per cent 
The buffer stock has had to 
be bolstered by additional stand- 
by Credits totalling £38m. in one 
of the most momentous years 
tor the Tin Agreement 
LME warehouse stocks of lead 
ended the year at a peak level 
of over' 85,000 tonnes .compared 
with 20,000 tonnes -at the 
beginning of 1975. During tbe 
year lead producers were forced, 
to stop supporting the market 
as The buying of surplus supplies 
proved too onerous and prices 
dived to a. low of £145 a tonne 
for cash lead before 'recovering 
to £167. 

Nineteen seventy-five saw the 
emergence too of support buy- 
ing by sine producers to prevent 
the- L ME alnc market from 
undermining the official Euro- 
pean zinc producers' quotation. 
Cash zinc on the LME fell to a 
low of £295 a tonne at one stage 
before recovering to the pfasent 
level of £348, The European 
producer price was raised in 
October from £360 to .£$90 . a 
tonne, and subsequently it was 
decided to switch its basis away 
from sterling to a dollar quota- 
tion of S795 a tonne; This ie 
well above present LME levels. 


sorer »u tod 0.7t» n ounce lower 
for spot delft-ary- In The Lendea fcullldn 
pwrket yesterday, at ZBSSp. US. cent 
equivalents ot ' the flzftc levels were: 
Spot 416.4c. down l-5ci three- month 413.3a 
dowa 14c; Six-month 433a down OAr. 
and U-month «la down la The meul 
opened ai 2*«-2C7ip <4l7HIHc> and 
dosed -at KWMMp (4XBM1WO after a 
very quiet day. 
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SlB.SSp 


230.75jj 
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COCOA 


with maeh of the v ot a nw acoomited 
for by self-era dins, prices retreated 
modestly on proBi-taKins and trade 
selling, reports Gill and Duff us. 


COCOA 


NoflConrmctf 
UnreS) ■ ....... 

Hit.- I 

July 

da pc ember.. | 
December... 


May 


Xeaienlay xl + or 
Clow 



March Wj62. 0-66.0 


641.0-67.0 


1—5.0 
.0 


1.0 


Business 

Done 


^738.5-46.0 
VlB.O-Ba.O 
r?06.CJ-Xfi.D 
591.0-98 0 
+ 1.0 IMa.u-72.0 
+4.0 


THE ialtiG-^AH aectlonfl ot the 
Imported grain market remained feature 
tees end prices showed Unto change from 
pre-holiday levels. 

Wheat: U.S. Dark Northern Spring 
No. 2 14 per cent.: AjprO-May £88.70, May 
£88.55 direct Tilbury, April/early May 
£93.40. Mw £83-30. June £8120, Juft 
£83.10 transhipment East Coast. Argen- 
tine Milan* Jan. £81.85. Feb. UEU5. 
March £8175 Bast Coast. EEC Feed Jan. 
£84.40. Feb. £85 SO East Coast. 

Main; No. 3 Yellow Antorican/Vrmch 
Jan. £85.50. Feb. £88.38, March 1 58.25 
transhipment East Coast, sooth African 
White Jan. £8843. Feb. £88.50. March 
C68L75 UJC. Sooth African Yellow Jan. 
£8745. Feb. £87-50, March £87.75 UJL 
LONDON CRAIN FUTURES MARKMT 
(GA FTA i~ Wheat, steady. Close.- Jan. 
8440, March 8845. May 67.85. Seat, 88J0. 
Nov. 88.18. Budnew; Jan. 8448-8340, 
MarCh 88434840. May B7.W47.40, Sept. 
8840, Nov. 85.10-88.00. Barley, steady. 
Close: Jan. 63. M. March 6446. May 0845. 
Sept. 85.10. Nov. 87.18, Business-. Jan. 
8240- 82.85, March 8340-84.78. May 87.10- 
88.75. Sept. 65.18. 

hcca— L ocation ex-tann soot prices. 
Soft mllllsfl wheat — No. prices. Feed 
barley— Kent £60.65; Lancashire £82.15. 

The UJC. Monetary Co-effl clems for the 
week beginning January 5 .wm remain 
nn changed. 


SMlTHFtELD — Meat maricei daaed. 

MEAT COMMISSION — Average fatJtoC* 
prices at represematfte markets on 
January i. 'England and Wales— Cattle: 
average price 0843: Sheep: average price 
£40.40: Plea: average price £5.N. 

No UJC. statistics because Scottish 
figures are omitted. No comparisons be- 
cause of holiday tost week. 

COVENT GARDEN (Prices, tn sterttngl 
— imported produce: Oramws— Spanish: 
2.00-2.60; Jaffa: Shsmoutl/Navels 240- 
S.m: Egyptian: LOO: Cypriot: 2.S0-a40. 
Shtaumas— Spanish: per tray L70-LB0 
ClaoMMlnan— Cypriot: 240-340; Moroccan: 
3.20-540. touw- Italian: 3.50-3.70: South 
African: 3.QOL.70; Creek: 3.00-3.60. Grape- 


fruit— Cypriot: 2.38-340: Jaffa: 2.79-3.30. 
Apples p i 


SOYABEAN MEAL 


sales: 3,03$ (4435) lota tt 10 tonnes. 
lataruatiMial. C>cu Awwnam prtom: 

Dally 6344 (8248) U4. cents per pound; 
Indicator 15-day. Average 6145. (6048); 
SMgy average 58.63 (50-18). 


The market moved higher In London 
mainly In sympathy whh other soft com- 
modities and followed their mood at iha 
close, while U.S. houses kept trading to 
a minimal doe to European msriteta 
being closed for holiday, reports S-N.W. 
Commodities. 


COFFEE 


RObnstas Ion maretnal ground In tUn 
trading. The- market lacked a toad In 
the absence tt any interest -In phr Ideals, 
and the extended New Year holiday in 
New York Was a farther Quietening 
mnnedee- Ksbasua later eased again 
under sporadic nearby liquidation to 
close lower on balance. 



YeaserdftR 

Close 

+or 

Business 

Dane 

Febrwuy.— 
April——— 
June 

August 

October 

December 
February. — 

finer tons 
H.4IM5.70 
04.00-04.49 
B6.DJ-65J0 
8fl.00-BB.ZD 
W.0IM7.M 
B8.S0-8BJD 
B9.50-68AD 

+0.20 
— O-IB 

+0.05 

+O.B5 

+0.55 

+0.M 

B4. 15-15.68 
85-00-54 -50 
•M0 


Sales: 13 127) lots tt 100 tmuns. 


coma 


January--.— 

Mareh 1 

Nay 

July .... 

•topi. „ imM 
November.. 
January .—. 


Tesieiday*a 

Close 


hf- or ffitwlnew 
Done 


fejes- tonne 


777-780 

766-790 

8QO-602 

BJO-bia 

617-619 

824-825 

680-638. 


SUGAR 


— 11.077B-7B8 
-9.0 ,788-798 
— 799 608 
r 1.0 ;U 10 616 


(— S‘.5 jSlWKO 
• n iM 


1—2.0 '824 

1—7.5" - 


Sales: 831 (1,0*3) lots of 5 tonnes. 


RUBBER 


LONDON DAILY PRICE (raw M*»rV- 
£185 iEIMi a ton alJ. lor Jan.-Pdb. SWp- 
mem. White sugar daily price "wan find 
at £183 1X180). 

Trade selling was responaDfie for lower 
prices efts morning, reports C. Csarnlkow. 
ConunhtoiohJMtnne toying litter set off a 
raEy which took March back to SU94Q, 
but tlwre was no follow-through and sell- 
ing pressure later reduced prices to the 
lower half of the day’s range. The 
dosing tone was only barMy Heady. 


-French: per 28 lb Golden Delicious 
72/84 1-60-146. Stalking 140-1.70, Granny 
Smith 72/84 U8-2.7D; Italian: per pound 
Belfort* 0.07. Rome Beauty 0.06, Jonathans 
0.87; Hunsarinn; per 44 !b 448. Pwr*— 
Italian: per pound PassacrassanB 0.08-048. 
Meta**— Spanish: per 10 kilos 3.M. 15 
kilos fl-BQ. Peachfts— South African: L40- 
2.10. Aprtartp— South African: per pound 
045-0J40.' - Pl u ms South African: per 
pound Beauty /Santa Rosa fi.S0-0.3S. 
Metbley 0.22-0.24. Grapes— Spanish: per 
pound Atatorta 140-140: Californian: per 
33 B> Red Emperor 5-00. Dams— Irani: 
per packet 0.08. ' Temmses— Spanish: 
140-140: Canary: 1.20-1.80. Dnioaa— 
Spanish: 4/5 5.40-6.80: Dutch: 3.10-3.40; 
Polish: ADO. Cucumbers— Canary: 2.00- 
240. durnmas— Italian: 2.80-340. ' 

Eapltsh produce: Mushroems— per pound 
0408.30. Lett »c«s— per 12. round 140. 
P ot a to es— per 56 ]b Whites S.50. Edwards 
340-3.86. CaMmoes— per bag Prime 1.40. 
Anto-Mr pound Cox's orange Ptpptn 

8.08-0.12, Bramtera .0dM.ll, Laxton'a 
0.08. Celery — per 12 040. prepac k ed 20/25 
L50. Spnns— per pound 8.87442. Onions 
-uer 56 lb 3.10-3-40. Swedes— per 28 lb 
Derm 0.60-0.70. Carrots— per 28 to 040- 
0.60. Pear*— per pound Conference Q.12- 
0.14. Cornice 0.15. BeetroMx— per 12 lb 
0.70. P a rs n ip s - p er 28 lb 140-148. Rhubarb 
—per 14 to 0.1B-0J2. 

* 

COTTON— Lfvarpool. Spot and ship- 
ment sales Junounttd to 108 tonnes, bring- 
ing the tttal for tbe week tn 845 tonnes 
against 288 tonnes, reports F. W. 
TatursaBs. Although demand was quiet 
tbe strong ton In prices accentuated the 
requirements of customers. African and 
Middle Eastern growths were in chief 
requests . . 

* 

COPRA — Pbfllpplnas (per tonne! : Feb. 

and March me teseBere all- North 
European pern. 


EASIER 

market. 


tn iha London physical 


No. 1 
1 LAJS. 


lYettttJy. 


Previous 
way's clou 


Feb. ;.... 
March J 


»B.46*8.™ 
19.7M&W 
40.48 46.46] 
41 JO 4136! 


e8,U-t9,UM — 
M.56-S8.M 
o».80-#8.Bfl 


UcHtotj 4S.SMt.Mi 42464145 


Jan-Ur. 

Ap-Jon.l 

Jly-n'W 

OcS-Dec 


tiJIJlffl 4!5»M5Je 
4*.»A4AB (0.9MA.H «UMI» 
4446-45 ti 44.B0A4.U 46.80-44.30 
45, 16-44 ia 44.80-US.00 — 


tiugar 



• 

Prt3 

Yertyrday'* 

Previous 

Bnrioen 

Comm 

Unn. 

Close j 

Day’s 1 
Close | 

Done 


Bn line* 

done 


40.85-40.00 


41 JB 41-W4L9MV78 


£ per ton 

March .-.HCT K B7 461168 70 89.M|IW.W 8B.25 
107 SG B7AI18B.Db.5S SR IBB S5 67 AD 
187 78 87 85 iBfLBO M.s4 >65.50 €7 M 
i87 6 J 58 Ofl 187.70 W.Offl .88^0-87.80 
197 85-faB SB lB8.05-70.tW i70Ji(M» J» 
187 80-58 Sn187 00 83.00! — 

1B7.B0-W JW1B7.B -B8.0O1fl8.B0 


WsyL.. 

Aug 

Oft . — 
Dee..— 
March „1 
Uuv«... 


41. 10-48.80 
44.00-4S.40 


Sales: 1.118 (2.7&J lots id 50 tonnes. 
Tate and Lyle er-refinerr price for 
granulated bad* white sugar was £21380 
i same i a long ton for home trade and 
£850 (£245) a long too for. ekport, 


LEAD DEPOSITS 
DISCOVERED IN 
YUGOSLAVIA 

BELGRADE, Jan. % 
Rich deposits of lead and sine 
ore, containing from 5.5 to 11 
per cent of metal, have been 
discovered near the Serbian town 
of Bosiljgrad, the Yugoslav news 
agency Tanjug reported. 

The deposits. In the Besna 
KobiJa mountain, are estimated 
at Sm. tonnes of ore, but experts 
who are continuing exploration 
expect deposits to be much richer 
and larger, Tanjug said. 

Reuter • 


Sales: 177 (87) lota « U lenau. 
physic*! Glaring prtws (buyers! were 
Soot M.fip taauj; Jan. SO .75c (3649)1 
Fdb. TLi» (384P). 


WOOL FUTURES 


London— M irfcet was dnduuged to 
ErtcUonsBy higher repdria. Badbe. 
f Pfincc per kilo) 


FREIGHTS 


DRY CARGO— Chartering wag almost 
St a stafldstlU ■ following tba New Year 
holiday. DttaUs. became available, how- 
ever, tt grain canoes booked immediately 
before'UM holiday from the VS Cuff to 
LtodOA at lTfJjj. for' spot and from du 
same toadies area to Guaygtudl at IM) 
f.i.o, for Janaary. There wen no signs 
that Indian Government broken had 
progressed - In " .covering. . .grain and 
mtobeltoaetttia orders , dreulaxed recently, 
or Un Utile fresh Inquiry, that drcnlated. 
amc-cbantrer* were open tor a liner 
type vessel of jo-om-ilmo tong d.wx for 
a voyage from Japan to the U.5. West 
or Bast Coast. GtiU, Continent or Wmu 
A frica for Jan^Fob. or March, and also 
for ■ geared 'tween dock eeastt of 
UMb-MAM icog a-w.t, for a " vonge 
from AffiEwerp/Bamhurg or Denmark to 
tbe Middle Bast. GoH/l&Oc&eria via Shea 
for Jumaiv 2245. 


Australian ]X«atftd'ys 
Greasy wool 1 riose 


Burinen 

Done 

March — 

lT4J4tt,0 

ieimt 

+ 1A 
+05 

— 

July,,w— 
October — - 
Deeembtt— 
Me rob —— 

U*y rr . 

165.0- 86J) 

190.0- 94.0 
I96j0-fl8.fi 
1B6.6-B8.0 
196^89.0 

+OJ 

+8JS 
+ 1.B 
+1J^ 

■ ~ 

l.... 


Salas: nil (ofil lots of L500 Htos. 
SYDNEY CREASY— Market closed. 


JUTE 


DUNDEE— dosed on January 2. 

LONDON — quiet- Bapgtodeth Whh* 

•« c " grade Dee. -Jan. £ lflA Btagladub 
White D ” grade Deo*Jan. £188. . A 
long tnn. 

CALCUTTA— Steady*.- Indian Rs.47D.0O, 
Dundee Daises Bs.448.fl0 valued. A bals 
Ot 400 lbs. 


FINANCIAL TIMES 

Jan. 8 | Dee- 31 

Month ago 

Year ago 

176.481' 17S.SG 

169.30 

181.60 

(Baser JUft L Iria^ZOO) 1 | 

. ; REUTER’S 1 1 

| Jan. 8 

Dec. 3 

UooLh ago 

rwra«o 1 j 

1 1180.9 

1170.1 

1144.fi 

1172.0 1 ( 

(Base; Soot. 18 , 1931= too) 

- DOW JONES 

D WT 

Jones 

-Jan. 

2 

Dea Month 
31 Ago 

Xear 

ago 

55i= 

J&9.B2 

<F9J0Z 

296-33 290.48 
2fl7.ael2eo.o7 

561JB 

351.24 

• • 

Average dbm&.2*=ioO) - - 

MOODY’S 

Moodjrti 

Dec. 

» 

Dee. 

28 

Mouth Year 
ago ago 

^pteSoutft^v 

rrsoji 

781.3 

74S.B — . 

[ - (DSC. 31. 1B31S100) | j 


U.S. Markets 


Cocoa price 
and silver 


very firm 


NEW YORK Jan. JL 

COFFER dosed study on local short- 
covering end Commission-house buying. 
Silver finished firm on trade buying which 
couched stop-loss purchases. Cocoa closed 
strong on good specula Ore buying. Crafts 
finished mixed ft quiet conditions whh 
local buyers and Commission-houses on 
both rides tt the market. Coffee and 
sugar and platinum markets were closed 
far the holiday, Bicfaa reports. 

Ciena— Ghana spot 781 (751). BaMa 
ritot Hi (7M). March 08.75 (85:73). May 
64.05 183.851. July (B.I5, SopL 60 MS. Dec. 
58:40, March 56 JO, May unquoted. Sales: 
1,268 lots. 

Coffee—” C ■' Contract: Closed. 
Copper— Jan. 56.00 (54.801, Feb. 55.40 
(54.90), March 55X0, May 56.80, July 
57.70 sefflsmeuis. Sales: 1,650 taw. 

Cstton— March 62.OO-42J0 (SORT), May 
G.5542.ra (B1JZ). Joft 6C.40-62.57, Oct. 
9805. Dea BT.te, March gr-TO-STig. May 
ISTjbo bid. Sales: 3,356. 

- «CsM— Jan. irii.tt 040X01. Feb. 141 
(10.001, March U1J0. April 142.50, June 
143.90, Aug. 145 JO, Oct. 167 JO, Dec. 14SJ0. 
Feb, 150.50. April 152-29 settlemeots. 
Sales: 486 lots. 

Ervarewonl Spat 17B.0 nom, (same). 
March XMJ-ima (UBJ-lTS-fl), May 163.5- 
168.0 nflOJ-US.tn, July 180 -6-165-0. Oct. 


New York sugar, coffee and 
platinmn markets remained 
dosed yesterday. 


180-5-165.0, Dec. J 60 J- 165.0, March 160.0- 
165.0, May 160.0-165.0. 

tLant — Chicago loose IS JO nom. (same), 
NY prime steam U traded (same). 

tt Mai re— March 281*2514 (2£U*UU). 
May 267M67 1267M67{), Juft 271-27U, 
Sept. 2871, Dec. 262. March 2684. 

JPtothusm— nosed. 

ttSMver— Stwt not available <41SJ01. 
Jan. 423.00 i4UaO). Feb. CABO f4MfeO), 
March 427 JO, May <3380. Juft 440.10, 
Sept «6v30, Dea 4WJ0, Jan. 458.00, 
March 46G5S. May 47LS0 settlements. 
Sales: 10J58 kUs. 


•StwatoawnJan. 44M484 Mart* 

4B7H58S (469), May 406-4654, Juft 473*. 
474, ASS, 477. Sept 485-482. Nor. 488, Jan. 
4B7. 


bSoynbaan Meal— Jin. 127.90-127.80 

1 128.40- 128 AO). March 130. 70 OJl.10-m.4O). 


Ssyabeut Oil— Jan.- U.S5-15.60 (19-581. 
March 15.75-15.80 (15.73). May 15JS-1S.OO. 
July 1S.15-UA Auk. ILtO-lSifi. aw. 
1A25, Oct 16-36. Dea J6-35-1SL40. 


Market 


s»fl»r— Spot 14.15 (-15.75). 

dosed. 

Tin— J90 .00-807 JO asked (same). 

**WbCtt-iUrdl 338HS71 1335MM), 
May 344-3434 tS4lW42), Juft M5UM5I, 

sm. mi. 


WimtPSa, Jan. 2. tfltre— May 24M 
(241), Juft 340 Ud 038 bid), Oct. 233 
bhL 


eOatt— May 163 OfiU bid). Juft U8I 
Ud (158 nom.). Oct 153 bid. 


flBariev— Mar 23D| (346), Juft 3371 (298 
Ud;. OCL 232 Ud. 


dFlaxvead— Mar 845 Ud (6384 bid). Juft 


Wheat— SCWRfi 13-5 per cent prelain 
content St. Lawrence 4751 (same). 


AQ cents p tt pound ex-wurebotua mf«*l 


ddivored NY, **C«its per 
in store. ttOois per , 56-lb 
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FT CLIPPER RACE 


BY ALEC BEILBY 


Enter Q limps back 
to Sydney for repair 


SYDNEY, Jan. Z 


THE FRENCH Ketch Kriter n. 
heading back to Sydney for the 
past seven days without her 
rudder, is now thought to be 
about 100 miles from port, helped 
by moderate Easterly winds and 
a light swell. 

Officials from the Maritime 
Services Board and the local 
police will be on hand to help 
her crew with the last miles 
from the entrance of Sydney 
Harbour to the mooring already 
offered by the Cruising Yacht 
Club of Australia, a berth only 
recently occupied by the largest 
yachts In the Sydney to Hobart 
yacht race, Klaloa and Windward 
Passage. 

In addition, a slipway near the 
berth will be free. Plans of her 
hull and underwater lines are 
on the way from London so that 
local shipwrights can make a new 
rudder and stock. 

Whether her crew will then 
decide to resume in the Financial 
Times Cllpn'/r Race is still not 
known, as there has been no con- 
tact with the yatch since she was 
sighted and contacted on radio 
by a military search aircraft 
three days ago. This has compli- 
cated life for those preparing 
for her arrival, both at the 
official level and on a more per- 
sonal level. 

Many Sydney yachtsmen, mak- 
ing their own calculations and 
listening to the encouraging 
guesswork of local radio stations, 
are hoping that Kriter will make 
port during daylight over the 
week-end, so that they can greet 
her in the unique waterborne 
Sydney manner. 
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Compensation 


same area two years ago, and at CS and RB raced alongside the 
almost the same time, that Eric Dutch Great Escape only about 
Tabarly and his team abroad Pen 50 metres apart for some time 
Duick VI lost their mast for the before pulling ahead. 

Sydney, plotting of the progress JJJJJ d ^^rid.^ratilrainrto T y?£ i £ per of Escape, 

of the five competing yachts vir- cydnpv t? Januarv 2 rctras t0 Dirk Nauta reports that his crew- 
tually stopped in Australia, and 10 Jaziuary £m man Jan Carree, who was badly 

not until the search began for Several of the crew now aboard injured with cuts to the head and 
the French crew did the charts Kriter R including skipper leg after being dashed to the 
of the Southern Ocean between 0livler de Kersauson, were deck from the guard nail where 
Australia and Cape Horn re- aboard Pen Diuck VI at *fhe- time,-. he was working, is' well. The 
appear. The yachts still con tinu- is perhaps ironical that. nurse on board, Jose Detmers. 

ing to London are either report- before leaving Sydney nearly two stitched him up, but for safety 
mg to London or their own coun- weeks ago de Kersauson told me Carree has been confined to his 
tries, who are passing positions “ e would keep his eyes open bunk where be will stay until the 
and other details to race control. f or “te test mast when approach- stitches are taken out on January 
The future of Kriter H is one New Zealand. Perhaps one 5. No infection has set in and 
of the questions that will have to mu5t oe grateful that it is only his recovery is expected to be 
be answered when she arrives, ai ?° a “i*? 1 0111 complete very shortly, 

for she is under a contract of 15 ;°P feet below the 1 Tasman Sea. - nosLtions of the con- 
charter from her owners. Alan MeanwhUe Great Britain a -Jg™ H* e 

Smith and Leslie Williams. If British joint Services entoy gSg? lSoc'm m 

Olivier de Kersauson decides to stoppered by Roy Mullender. is SSSmbeTso wasTt 53 e Sou5£ 
continue with the race and make ahead weH oat into the- n™ 

far home via Cape Horn they Southern Ocean and is -believed 1(T f 

would reach Britain towards the to about 500 miles In front of ^oember 28 wib atf 49 ltr 

end of March. Anaconda II. the Australian %and RB U Bas- 

But the weather at Cape Horn yacht skippered by Josco Gmbic. “gi h c°' ‘gLfj 1 raSne 
becomes less predictable as the The reports .than Anaconda had JJ -Smi r£S Siw 

year passes. If they officially damaged her mast and rigging at 1300 GMT on December 

withdraw from the race they will are still unconfinmed. . 
probably sail home through the CS and RB II Busnelli, the 
French islands of the Pacific, Italian schooner skippered by 
Panama and the French West Doi Malingri, has obviously re- 
Indies, a voyage that will be the covered from her “ knock down " 
envy of many and possible com- which happened, it Is believed, 
pensation for an obviously some time on Boxing Day. 
disappointed crew. She was righted without any 

The cream of French long reported damaged, but it did 
distance crews have always cost her some time and position, CTlPTlninO" 
seemed to have struck bad luck with the Great Escape over- opvuuuig 
in the waters of the Tasman Sea, taking her. This lost ground was CUTS In social spending whidi 


was at 48° 25' S, 171" E. 

Allaun attacks 
cuts in social 


31 


for It was in almost exactly the made up on December 30 when 


DON’T GET LEFT 
BEHIND IN 1976 

See how 1C News Letter selections 
performed in previous years 



FT INDEX 

LC.NJ- Naps 

1957 

- 7% 

+ 38% 

1958 

+34% 

+ 54% 

1959 

+50% 

+112% 

1960 

-11% 

- 10% 

1961 

- 1% 

+ 34% 

1962 

- 6% 

- %% 

1963 

+14% 

+ 36% 

1964 

-*12% 

+ 10% 

1965 

+ 4% 

+ 15% 

1966 . 

-11% 

+ 22% 

1967 

+24% 

+ 42% 

1968 

+29% 

+ 58% 

1969 

-20% 

. - 4% 

1970 

-16% 

- 22%- 

1971 

+39% 

+ 56% 

1972 

+ 5% 

+ 74% 

1973 

-32% ' 

- 16% 

1974 

-52% 

— 27% 

1975* 

■ +130% 

+295%* 

AVERAGE 

+8.5% 

+40.3% 


*as at December 30. Nap appreciation at highs was over 400%. Nap 
averages take no credit for profit-taking advised at higher levels. 


At the begimmg of every year the Investors Chrorade News Letter selects 
a number of shares for capital gam over the foflowing twelve months- 
fts Star Nap Selections. 

The table above shows the 12-month performance of each year's Nap 
Selections ova- the last 19 years. If you had invested £1,000 in the 1957 Nap 
Selections and reinvested the proceeds at the end of each year si the annual 
selections, your initial £1000 would now be yvorth £125,022 (before gains tax 
and expenses} against a mere £1,693 if you had invested in the FT index. 

In addition to rts traditional Nap Selections, the 1C News Letter gives regular 
weekly recommendations. The-overafl record shows that its recommendations 
have beaten the index by a wide percentage margin averaging into double 
figures on an annual bass. The News Letter also has an impressive track record 
with its general market and selling advice over the years, as supported by the 
many appreciative letters received from subscribers. 

The 1C News Lethe pubfched every Wednesday, is available on postal 
subscription only Use the coupon below to order your subscripfoi, now- 

Many regiiar subscribers describe it as their best investment ever. 
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will be bitterly resisted when 
Parliament resumes, are “bound 
to cause even more serious unem- 
ployment,” Labour MP Mr. Frank 
Allaun warned his East Salford 
constituency party in a New Year 
message. 

“I intend to raise tbe matter 
on the National Executive Com- 
mittee this month. The grim days 
referred to by Denis Healey this 
week will be even grimmer if 
workers providing vital services 
are thrown out of work. 

11 If it is right to save the jobs 
of Chxysler car workers It is 
equally right to save the jobs of 
building workers, nurses,' borne 
helps and teachers. They provide 
equally important services.” 


SNOW REPORTS 


Depth State 
(cdul) of Weather 
L U Piste 
Depth. Sure 
ferns. 1 of Weather 
L U Piste 


•F 


20 71 Fair — 


SWITZERLAND 

Andematt 
Worn patches on 
lower Elopes 

Avoriaz U 145 Pair — M 

North facing 
slopes cood 

Chain pery — 0 30 Worn — 32 

Some racks and 
grass showing 

Davos 10 30 Fair — 32 

Worn Hatches on 
aU slopes 

fSOU 2000 .... 100 M0 Good — 35 

Good snow on 
firm base 

Les Metmira* 30 70 Fair — 28 

Upper pistes good, 
lower poor 

Nlederan 14 43 Poor — 30 

Warn das’, 
wet soon* 

SeefeM ... 10 N Poor — 41 

Slush on 
lower slopes 

Throes 20 70 Fair — 30 

Lower slopes 
worn 


28 73 Good — 


30 » Fair — 


Val d'Isere 
Bare patches on 
lower slopes 
Wcnscn 
Lower slopes 
warn 

In- the above reports supplied by 
representatives of tbe Ski Club of Great 
Britain, L refers to lower slopes and 
U to upper slopes. 

GERMANY 


Berch tonga den . 

A 

IB 

Poor 


38 

Garmiscb ...... 

U 

20 

Fair 

— 

-W 

HI tide lang 

10 

» 

Fair 


44 

MitteowaM ... 

10 

30 

Cood 

— y 

41 

Obcranunergau. 

10 

10 

Poor 

— 

43 

Oherstaufca ... 

10 

30 

Cood 

— 

41 

ObrrHldarf 

la 

IS 

Fair 

— 

38 

NORWAY 

Flnse 

1S5 188 

Good 


S 

Cello 

» 

30 

Good 

— 

u 

Gdl 

SO 

•a 

Poor 

— 

3 

liBehumiBflr ... 

* 

is 

Varied 

— 

10 

NordicJl 

» 

» 

Fair 

— 

18 

Oslo ;. — 

IS 

u 

Poor 

— 

U 

Riukan 

2S 

« 

Goad 

— 

14 


Kent oil 
refinery 
plan given 
go-ahead 

MR.. ANTHONY CROSLAND. 
Secretary, of. State for the 
Environment, has granted out- 
line planning permission- tor an 
oil refinery at Cliffe Marshes, 
near Rochester, Kent together 
with railway terminal facilities 
at Hoo Junction and pipelines 
between the. terminal , and the 
refinery- 

The permission i5 subject to 
a condition that no. deliveries 
of oil, oil products or by-products 
shall be made from the refinery 
or Che terminal except by sea, 
pipeline or rail. Permission for 
an access road from the proposed 
terminal to Gravesend Road, 
Wfe ham, has been refused. . . 

The derision follows a public 
local inquiry - which opened in 
i972 into the. application by 
Burmah-Total Refineries Trust to 
the former Stroud Rural District 
Council (acting .on behalf of 
Kent County Council) to build 
a refinery and ancillary facili- 
ties at Cliffe. ■ 

In an Initial report the inquiry 
inspector, Mr. H. M. A. Stedham, 
recommended refusal of plan- 
ning permission. While be found 
□o serious objections on tbe 
grounds of pullution, noise, navi- 
gational safety or agriculture, be 
considered there were sufficient 
objections on the grounds of 
impact on a relatively unspoilt 
coastal area, tbe consequences 
over a wider area and the inade- 
quacy of tbe existing road, net- 
work. 

Following this report. Mr. Cros- 
land announced in March, 1974 
that he was satisfied that it wa9 
in tbe national interest for addi- 
tional refinery capacity to be 
made available to . meet expected 
requirements In the South East. 
He recognised, however, that the 
present road system in the 
vicinity of tbe proposed refinery 
was inadequate for the resulting 
volume of tanker, traffic. 

He stated that he had it in 
mind' to refuse permission for 
the access road and to grant out- 
line permission, for tbe. refinery 
and other ancillary facilities 
subject to a condition that 
deliveries of oil, oil products and 
by-products to or from the 
refinery or terminal should be 
made only - by sea, pipeline or 
raiL He decided, however, to 
give all parties the- opportunity 
to makd further representations 
before Ms final decision. 

At the request of several 
parties Mr. Crosland agreed in 
December, 1974. to re-open tbe 
inquiry, chiefly on th,e grounds 
that tbe development which 
would result from the proposed 
planning permission would differ 
substantially from the develop- 
ment proposed in .the planning 
application: and that material 
considerations relevant to the 
proposals bad changed. ' The 
inouiry was re-opened in April, 
1975/ 

■Restrictions 

, Burmah-Total was/prepared to 
proceed with the /development 
without a definite/ indication as 
to when refinery /products could 
bs distributed by road; the com 
pany was prepared to distribute 
refinery products by rail and sea. 
It also accepted a condition 
restricting refinery capacity .to 
6m. tons a year. 

Mr. Crosland concluded that 
the need for the refinery has 
been established. There was 
evidence of a deficit in domestic 
refining capacity in the South 
East The need to provide for 
exports strengthened the case 
for additional capacity. . . 

He saw no planning objection 
to the proposed distribution . of 
refinery products- by rail or. sea. 
Given the need for the refinery, 
it would be unrealistic to wait 
until the Walnscott Northern by- 
pass, which would provide a 
route for tanker traffic, had been 
constructed. He had noted that 
the applicants had offered to 
contribute towards the improve- 
ment of the road B2000 for other 
traffic; and he was impressed hy 
the applicants; argument .that the 
refinery could not be built else- 
where at such low - infra- 
structure costs. 


This week’s 



Friday, January 2 .......... 

Wednesday, December 51. 


«T7 

6^03 


Tuesday, December 90 
Monday, December 29 


2.952 


Wednesday, Decembw M - L 

Tuesday, December » -5,' 


Too list below rttorda aU U Mawter u Mriilw* ud ate* the [boa markings riorins -U m week of MV ****** 

by tbe date <to wre ito et). 


denh In WedMMar. 


The cm U 4W Mm* 
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prices ftt *"“*“** £5 transactions cm be Iwlad ed !■ ( be Mp 

Lift up to 2J5 pjn. as » * «»M*Wn ram, 


List bmb available as *e " **** • «*■ 

day* wc totusfc M e potfle. ******** « 

**»*> 


M order of 


security « 


Tbt number of dealiass marked In each section httomr Uw utM-tf tire 
nctlw. Unless oth erw ise doomed shares are El Mty paW'twd Merit EUB ftdfy- 
pald. Suck 'ExCbane seritrUles an quoted In p«od» and fractions of- poawii 
or In-oaw pesca and Fracriaw of-«ew paoce. . 

The list below gives Out prices at wMcfa bargains deae fay m em bers of 
The stock Excbanae have bee* recorded fat The Stock Excbaas* naHy 
Offldal List. Mam bora are not abided to mark bargain, except la taectaT 

t Bargains 4* Special. Prices. A Baraalns dene wtth or between aon-meaibers. Bargains done previoos 
Exchange. + Bargains done for delayed delivery or “no traytag-U-" SAr-dAiqRrBltan; $B— SBatuunlan; 30- 
SMalbyan: xaie-SMericaiu s»2— «Ne*r Zealand: - IS-TOingapnrK lUS-HHTmted Status: swi— SWcst Indian. 

BOC empmasteMl 570 *® 6 7 iCrooc* 4 


■ prta is recorded. <M ^ tnemsers « a recooUw » 

3 U-Uanukun:.#, 


BRITISH FUNDS, ETC (615) 

B^Ssh* Transport : Stk, 197B-BS 46U 

fu j, nut si, >usa itu 

Joe "British Transport Stk. 1972-77 92 a» 

4 pc Coni. Ln. 8# 4t • ■ • . 

3170c Converuon Ln- 2Si^ tab 56 

Ki«£h«qiler Ln. 1978-70 BO-'*® <i« 

99.30* 


Stk, ' 1978 


6>ipc Exchequer 
SUpC FondlRfl - Ln. .1978-80 85 tab >s 

sipc FUKdim to. 1S87-9T S31t* UuQ 
Ln. Z, 1093 51 %ID U* 

s||k ^ Fondlrfif Ln. 1985-87 GSh »» 
Fimdlng -Stk. 1999-2004 (RegJ 
5 toe* Fundi no Stk.' 1982-84 74»» >■ 


liinr Ln. 1978 -97>s 




CIKEMAS 


LEICESTER SQUARE THEATRE (£130 5252) 
THE RETURN OF THfc HNK rANinai 
(Ul. ChJIU. proes. 1.00. 3.00, SJ5._e.10- 
Sun. 3.10, 5.35. 8.10. late Show Ft). A 
Sat 11.15- Ortle seats mar be bbokBa. 


ODEON HAYMARKET 1930 2738 2771). 
Dustin Ho Oman - LENNY " IXL 5CO- 
prags. Wk. 2.00. 5.15. 8.30. Sun. 4.30. 
8.30. Late show Frl. A Sat. 11.45. All 
(cats mav be booked 


ODEON. Leicester Square tJI30 BITl). 
The 8IG one tar the holidays! 

THI MAN WHO WOULD BE KING (A} 
Corn, progs. 2.10. S.OO. 7.SO. Late 
■how Frl. & Sat. 11.15. 


ODEON MARBLE ARCH (723 2011-21. 
The Nowast and Greatest Musical Car- 
toon Feature HUGO THE HIPPO (U;. Sep. 
Wk. 1.15. 4.30. S.OO. SUn. 4.30. 
All teats may be booked. 


progs. 

8 . 00 . 


PLAZA 1 A 2, Regent St. S.W-1. 839 

6494. Sep. Paris. All seats bookable. 
Bok Ofhce 11 a.m- to 7 p.m. mot Suns.'. 
No phone bookings. 

1. JAWS iA1 

DaUy; 1 »t per,. 

3rd peri. 6.00. 4tti peri. 8. 


1-00. amj^peri. 3 JO. 


Late Night Show 11.15 
2. JAWS lAi 

Dally: 1st pert. 2.00 2nd peri. 4.30. 
3rd peri. 7-00. 4th pert. 9.30. . 

Late Night Show Frl. A Sat. 12.15. 


PRINCE CHARLES. LelC. Sq. 437 8181. 
2nd Great Yeir. 
8MMANUELLE (XJ 

Sep. Peris. Ply. line. Sun.) 2.45. 8.15. 
S.OO. Lie Show Frl h Sat 11.48. Seats 
Bkble. Llt’d Bar. 


RltZ, Leicester So. 437 1 234. 3 MLY5 

OF THE CONDOR CAAl. Props. Dally 
1.45. 3.50. 0.10. 8.30. ■ 


SCENE 1. LelC So. (Wardoor SL) 430 
4470 Cone Dly. 12.30. Lte= Show 

FrL A Sat. 11.45 Ken Russell'b 

LIS2JOMANIA (XU Progs. 12.30 2;20 

4.4S 7.05. 9.25- Lte. Show Frl. & Sat. 


SCENE 2. LelC. Sq. (Wardoor SCI. ’439 
4470. 2nd YEAR. THE UCOKCIST 
UC). Dlrectod by William Frlendldn. See. 
Peris. pTr. 12.30. 3.00. 6.15. 9.00. Lte 
Show Frl. A Sat. 11.30. 


SCENE 3. LelC. Sq. IWardour St.). 439 
4470- THE TOWERING INFERNO <AJ 
Sep. Peris. Dly. 2.00 5.20. B-40. Lte. 

W Frl. 4 ,1 4« - - 

Parts. 


SCOTLAND 

Cafemgrariii; Main Tims, only me trigb- 
:«el nm complete, all other* broken, 
few snow on a firm base. Lower sloptr 
mple notwTT vurnr snow. vertUal 
ms 500 feet- 

Clgubn: Main raw, only one hlgb* 


iow. vortical runs seo feet 
Glnncoo: Little or -no straw. 

Out! uolc: Becoming -milder wtdi sket 


SCENE 4. Leic. So. CW ardour st.i. 439 
4470. Cant. Dly. 1.00. Lte. snow Frl 
& Stt. 12.00 Ken Russell', TOMMY 
IAAj. Prod I. 1.00. S.4S, 6.30. 9.15. 
Lte. Shaw Frl. A Sat 12.00, - 
■VA4NBR WEST END 
Leicester Sauere. Tel : 459 0791 

1. Telly Savalu, Jumj Miho, Robert 
Culp. INSIDE OUT fAl. Sep.' Proas 

- 8-30. Late show 5at. 11,00 

2. BARRY LYNDON fA) a him by Stanley 
Kubrick starring Ryan O'Neal, Marisa 
Berenson. Sep. -progs. Dly. 2.15. 7.30 

br**oonicc5 S * t ‘ **■ xats m *' 

3. Dirk Bogarde. Are Gardner. PERMIS- 
SION TO KILL CAAl. See. prtHjJ. 2.30 
5.30. 8.30. Late show Sat. 11.30. AH 
■MR may be boaknL 

4. Al Pacino In DOG DAY AFTERNOON 
OC). Cant, progs. 2.15, $.00, 7.50. 
Late show Frl. A Sec 11.00. 


HOLIDAY 

ACCOMMODATION 


VILLAS CAP FERRAT. MauUcil Ex*. 
Antlbec. Verse. Dordogne. Details- tram 
Palmer ft Parker. 1 Fore Street. Tot net. 
Devon 108031 86477 (24 hoots}. 


6 .pc Treasury .Ln. 1995-98 SOU 

7 kpe Treasury - Ln. 10CS-88 71 'i« U|*l 

7wC Tnjuury Ln. 2012-15 52 <>m0 

Sec Treasury Lnf 2002-06 58% 7 t« 

8 upc Treatucv Ln. 19B7-90 UO 

9'sO >n 9 

8 line Treasury Ln. 1980-82 SStaS 60 

J l* Tia ^ _ 

b"* ,984- “ 79VS ““ 

8 ^c Treasury Ul. 1997 64V® H D|*a 
9nc # - Jreasury Ln. 1994 66 >mO 6® 

9^c ^Treasury” Ln. 1992-96 66 V® h kt 
9^pe j l *Treasury -Ln. 19B9 65 TisO u« Si 
■*= 5= 1HiS! ,r L L SL 12» io2»«o «ho js« 

is® »» *r 3t • • 

1211PC Treisury Ln. 1B93 asu,* u„ e 
1 Trearary to. 1992 B7^kA> JJi* 

1j-* Treasury Ln. 1995 87"e* 8iic U 
13'wc Treasury Ln. 1 1997 88*10 >it ti U 
Ijfupc Treatury Stk. 1987 A 89U *i.i u 
Trrasory stk. iReq.i. 17UO 17* Vt J, 
3pc 1 freuury Stk.- ZCP*® AiO I3H12> 
3 1^ 82""" ? Mt - 1977 921 »® H 

m 7 “® * ' 
3 ^r prwit 2Sf r -* 83, »® 

,R * 9 - 1 S3Q ^ 

SjtPC Treasury Stk. 2008-12 tReq.i 40 )m 

IjfV&st miKr is^^U 

fiSf t B * Hn, ‘ s »- tsts'sohm* >, 

10 hue 

5L 


Treasury Stk. 1978. 98»j^ 


isSK^si; is: ;i;t 


= 3-54tlM 

*»i 0e TrM5urv 5 He. 

Treisury Stk. 1979 I00«ua 
, 1W« Treasury StJc. 1 981 97*0*6 


1977 lOOTtsiO 7, 

2? Treisury Stk. 

VS 

^T95-.2"-' a * lt 1980 91 w® 

*#£ Ln ‘ 2 * u *® °»«® *4 

B as£ h 3dc JFW- Slk- 1974-77 

5“ 396 Gtd - S**- 19B0-B5 32 4 1 

lTSMV 'jSS’ 


„ E«heouer s-fc. 

Enrifeoeer SNe'.'^gn/-* 4 2j4® Z 'i.® 

30C Redemption Stfc. 1Q86 ; HS 


00 Bondi siwxstk. 6a 
Inst 7oCBd*.^i«i a 


1976-78 88I1 131/12). Bpt 1974-76 
97* (31/12). 6fX 1977,80 75*, 8U 
fSOMZ*. 6 pc 1981-83 671* 131112). 7|K 
1979-51 7W«a rail 12) ... - 

New Zealand fipc 1976-80 SO. 7UiK 
1988.92 541* 1- • 

Northern Rl»3e& 6pc 76 CMQas 
Southern Rhodesia 2|*pc 40 39 (31/J2). 
41-oc 1987-92 2B»- (3012). fipc 197ft- 
1981 5?W »V - - 

FOREIGN STKS, BDS, ETC. (l) 
COUPONS PAYABLE IN LONDON 
Buhls I State of)' SocFdg. 1918 7ft <9»930 

Ireland (Rep. “ 

>31/12) 

Rumania Monopolies 
(30 12) 

Russian 41-pcLn. 1909 (London Iftioe) £2 
San Piute (State of) 7tpe (Plan -A) -55 
(30/12) 

Ambac int. 5tax15.vr.Ln. SUJ5.107i« t* 

. C30/1 2) _ 

CORPN. STKSd — FOREIGN (1) 
Moscow (City of} SpcEds. 1908 £2 ' V • 

UJC AND COMMONWEALTH 
RAILWAYS (2) 

Canadian Pacific KCS) SUl'rt.- ,-4pbPf. 
(£100) 34v(3Dn2i. 4pcDb. 26^ ' 

BANKS & DISCOUNT COS. <233) 

Alexanders Discount 243 
Allan Harvey and Rou 410 
Arbuthnot Latham HohUnos 169 (31/13) 
Australia and New Zealand Banking -435 

Bank of Ireland 345 

Bank cl Montreal ISC2J £1 2-450 

Bank ot Now South Wales iLctn. . jfteg.> 

Bank of Not* Scotia (SC2) 32 >»® nii'rat; 
Do. Sub. Wrts. to sub. tor 1/9 dv stir. 
C9C21 40pni 

Bank of 5 RXJ a sd EGv nr. and Co. oO 283® 

Barclays Bank 290S® 3® T 6 5 8^4 
23 3. aupctn. 1986-93 574itf . 7t|® 
'7 B 71i 

Barclays Bank Internationa] 7 *ipcOw4jb. 

■MM 3 *?-?' iffldos.) (25P> 36 i2W12l 

Brown Shlpifey Hldga. 160® rai/I M ■ 
Can. Imperial Bank of Commerce ~4SCZ] 

i95it® u (stnii.- • 

cn«? mOTunt^Hldo*. (20pi 72 -lit- 3 

SSiSre 

rabbi (Antony) Hldgs- '7 Sp> 57 . . . 
Gillen Bros. Discount 212 - 

(irlhdlays H'dcrs. «2So) 35 ■ 

■^rai r ttu c ss< its ” 

Hambrns Shs- (Z5o) 190. 

wff.' Samuel Group «SP' 114® 15®. 
Wr-<s. to sub. T3I.-13 
HcugkOdD Shanghai Bkng, Cpn. OHJC2JO) 
289 1® 90® 90 90* -. 

Joseph rLeoooldi 225® 


rjt'izi 
7pcSUb-Un«*c. 


Ibli . 

BlK ustl i 154-» t - — — , 

Bibcock Wilma «25pl 73 4 ^ - 
bpciio- 6u-x (2Wl4i- mqc 

Boiley tBen/ Construction 

iwly 2 lC- H.t C10P>8® 6, 

Baird CN.I't5W 17*B 131112, 

Bakin 'pertdi^i MimilL isop) ■■ 

Bail iw. w.» (ZSpi iS*.,,-,,, 
ftwioervere “art C3in*i 

Baaoinga Holdings 48 

SC- u i®2S 1 MOP) 40 *4 =*■ 

slri^Rand »cPf. 90 (30 12i 

Barnigoorejute i3in2i 

larr wiil^ Arnlld OTO. r*5rt 42 

B^reu ’oeyelcpme^ ^SSU. 59 

Barrow Hepburn (25 p» «9- 

B^ton Z Sons <2tol40* 39^ .31:12) 

Basrett 1 G- ' iVrSr 8 ,* 50 1 3S ffl h- 7W 
•Bath and PortlJ"® ^ 

e£SK^gA , sa , » % 


IDpcLn. 90- rude Guard BridDC HIMS. U$p) 

(23112) 

5 z " Dale Electric Into 1 - C10P) 124® 

« I dJ?“ •"»*■ JOM 88 • 

De U> Rue (SOpJ 202® 2 


1® 3 5 


Beckman - 

HOD) 59^ T30.12J -. ?1> _ . 

Beertam G, gl cl ° 5 ^zu BirocU*. Me 
. IijOcLnl 5^9, llr 5PCLH. 146 7 
n«rrhwnnH Cpnstnietion HOP) 20'* 
I^SyffBlMaS^fiSp? 23.* .17/12) 

Bertlma I nd ustrles J25 d) 24 5 lj ■* « 


Drtenhims (23 di 8CO 9»0 88 90>f 
(2SP1 930 S3. 5'tPc2n<iOb. 6ZVH9 
7tax2ndDb. *9*. (30.121. 8<tfd.i>. 

L #2Srt 28SO 7 S i, 0. A • 

tStS 0 MSfl asp. 59’. 60 1>t 

SESimSp W 

Dlitons Photographic tlOv) 58® B_ 

dobwn 5 Park* Induit. (15p|43 

^mrard Electrical Aprtiancas hop) 
SSSilT sSEmhs *' Upo 900 avu 

, Dufsr BitumaHic .10® . 39 '30 -2) . 
New! ounces (Walieri Goodr^fc® .28 ,-®i 
. Dunlop Htdps. 'SflPi 681-3 5,® 5® 

4 1 88 7 O':. 7pc2MDb. 50‘i®. BocUr 

Duniw'Viwtlies f 1 ? , Pl.*y':;M'l» 

Duple Intel. (SB) 4r i31 12) 

Du non (2 Sp) 53*, (M/12). 


gS& l g IU Wj“2lrt 149® a® »■ ^IeMI 50”23J8 7 6.77;; 

i^ScLn. 1 30-*-® 1*0. peUm.Ln. 1989-94 55® 


Dutton- For shaw Grom r2Sp» 24)*® 
Dykes LI.) (HWOS-i i25P' 40 130.12) 

E— F 

eo_. aum j^eaa^. >, 


keyser Uflman_Hldgg^ i25o> 


47®; B t 

King'Shaxsnn (20p) 60 (31*12) _i 
Klein wort. Benson. Lonsdale (25P) 1,15® 
18® 16 .17 (3112) _ „• 

Llovds Bank 228® 35 3 30. 7taJcUnsac 

Mnm'Wi (2501 129 .l»m. ■ 

/90t* n 3, **10 l5S?b, Ltes^Ln.* 7% S £3 

Mcrsan ^ (J. P.) Shs.. (SLIS2.50)- JUS53 

National Comm. Bnk®.‘ Con- '2501' 7«i* 4 
h 5. 11 pc Pi: 74C (31.1 2) 

National Bank Australasia flow. Rag.) 

fSA1 1 295®. ShS- fSAIl 133 J ’ 
National Westminster 253® 6® 4B_ 50 1 
3 4 5. Wrota. 88® 92 13. -7nePf. S7® 
1 5i 7 5 (31/121. 84MdUn9eeJ.n. B2X. 


9pcUnsecJ.n.. 61 it® b 
Roval Bank Canada (SC2v 


Campion ESO® SO 


7pc 

5® **® 

CORPN. & COUNTY— U.K. (241 

. ■ . ~ ‘ FRS* OF STAMP DUTY 
L 2O^. C . 0 l , a e *^5i 1 C»»9r jft. 1MBI 

^ I 5 ™’™ 96*. 6b 


J3iri2).' . 73J * 

■•ritridre 7 UpcB4% 


,9'SPC 84 


££*SQ*!«w 7pc 96i, non 2} 

*74-7« nu. 


7*mc 

784. 


B ^6n B Rs m W4 ~ - - - 

eSIs-T^S'Si^?’ 77 94 “ ^ ,2J 

u raw /a) 

frljpc 63® 

Glasgow 9 ink 82 (31,12) 

f3W12i. !NMC 85 
Hncoin l 3pcReg ioou® 

J31T2? 5 Co “"* v Council' 6 toe 8S%® 

Nortbumberiantf 7 pc 79i« 

Nottiughairi 6b*c 88b ' 

s^S^ C ?^. 5 l?? c, iS d - J 9S (29/121 
sahord Corp- 5fepcRed. 52 (29/T23 

83 129/12) • • ** . 

^S,“'*'On-Sea 5 toe ao® (31/123 
SooHiend-oo-Sea- 80® (31/12) 
Sf.uJJ'KkricBliocRed. 6II4' (3112) 

Stilling CC fipefled. 99‘ CZB/12) ‘ 

teLttWJ' ** (SOi ' 2) 

Sfredctahlre pmcRed. 90b 69/12) 

West Bromwich StocRad. 77® 

SHORT DATED BONDS 
,, - OF STAMP DUTY 

ihSpc u 1/2/76) ggi» (29/i^* 

1 i^2 0 n , B 3 , 5'l 7 |) , Sa ' 863 9S BW MJ » 8 

12JUK' (191. — 

Vnccsoi 


100»H® (31/12) 
. . TOOli (31/12) 
i.-IQ&a (31/12) 


ths® 100U B 


11 ... 

J2pc (7/7i . 

ws aina 

ii-toe a®®) 9®u w csop)2) 

(20/10) toa/ug (3>/12> 

J?J*PC (27/1 D) 100^ (30/12) 

J2toC (3/113 1004. 

12toc 00/11) lOOIlj* 
libpe C8I121 100U11 

1i toe 05/12) ioou» 

IBtoe (Z2VC/77) laoif® C31112) 

PUBLIC BDS^ ETC— UJK. (15) 

' FREE OF STAMP DUTY 

aJ/lS 1 " 1 3,lw:CWJilk - S'tPC 621, 

P (31V1Z) Lowlo,, Authority Slipe 73® 

s feT8“7ir?" erf “ Wat9T 


^ 23® 

Schrodors 363 
Seccombe Marshall 

Slme Darby London (lOp) 79 CT9/12) 
Slater Walker Secs. CLSp) 2 8® 3t® 
1-64tt>:® 7t 8 7 6 9.7*1 5. Wntts. to 
sub. 7 (31/.127. StocPf.- 26 (31/12). 
17tocUnsac.Ln. 65 Hi (31/12L 9 toe 

Unsec.Ln. 57 

Smith. Sl Aubyn Co. (HkKn.) C25pr 71® 
3. 7 pc (Jo sec. Ln. 48 

'Standard Chartored Bank 485' 7. -I3 IipC‘ 
Um«c.U 99® fa _ 

Union Bancorp Inc. Shs. CSUS1) p445 
(31/121 

Union Discount London 37C 

BREWERIES & DISTILLS.- (82) 

Allied Breweries (Z5p) 66t® 9 7 fa at 7t 
7 Bb 9fa. - 44,pcDb. 1979-84 531,® 

(31*12). Ei^KDb. 19B4-B9 53', (29(12). 
7l,pcOb. 1988-93 54fa. " 


7fapcLn. 42 


Amatgamared Distmeo Products 9pcLn. 
1992-97 76 (311121 
lass' Charring ton i2Sp) 9SS® 8 8 
3 l.DcDb 1977-79 72*-®. 

1977-73 '86 (30/12). 7todJL 
(31/1M 


a ^: 

97 


7 s 


14l«ocOb. 1031}® 

1 SpeLn. 93fa® 


(31112) . 

Finance for Industry — ... 

SUBJECT TO STAMP DUTY - 
Agricultural Mortgage Cpn. 3pcDb. 43 

commonwealth, govt, and 

PROVINCIAL SECURITIES (8) 

INSCRIBED STOCKS 


REG 

A SS?w- eo 3 ®" 


904, 

aijoc 


B^rih uri Sons (SOp) -145® • 

V33/VZ1 J 

Boddlngtons Breweries (25p) 80. 

G5P1 78 (50*12) ' 

Budclev's. Brewery 4 ijpclslOb. 23 (31/12) 
Bulmer IH. P.l (25p) 90® fa. 

City of London Brewery Investment Trust 
K Ord ;iOoc Non-Cum) 106 (30/121. 
Did. (25p) 46 (29/12) . 

0»r* (Matthew) Sons (Holdings) asm 86 

5m»i&. 7 . l4 8 toSS! > - 39tai® ^ 

{3,,rk ioj5pet 

Glenllret pistfUsri (25 p) 1.7®. (29/12, 
Greenai/ WhlHev (25p, 5B 9 

fai^nSna 1r w Am 

- 

lotnl. Drt tillers Vtetnere - 84«cDb. SCfa 

"iSinzy 0 " ow, l k,a tH!dgs.) (Z5p/ 2a 

Manmm Thompson Evershad (25p, 36 
Scottish Newcastle Brews. C20p> 55® „ 

sfciR ^csJbfinn fcjr 

South African Brows. (Ra.20) susi.i9u 
(31/12) TpcPf. 57 (31 MS) 

South African Distnierto Winaa 415 
Truman 7tocDb. 5Zfa (29/12) 

Vgux Brews. 277 

Watney Mam, .Truman Hldga. 4tocDfa 
..36 fa* (31/12). 7ncDb. 49? (31/lYl 
Whitbread A asp, 64 fa 3. 4fapcDb. 60. 
7UocLn. 1995-99 48 fa® 7 fa. lOfapoLn. 
66U (3 1da. I IPCLn. 115,a 16 (31/12) 
Wolvertiampton Dudley - Brews. (25M -131 
Young Brwy. A (50 pi 97 UW12) 

CANALS & DOCKS (1) 

Felbutowe Dock and Rwv. 124® 

'pf.^SrSofTa? Canal CW12). spe 

Mersey pks. and Hbr. Combined dmi 
( each unK comprises 98p nom. Unt. Ln. 
and 1 Ord. sh. of ion 8fa« a 9 (31V12I. 

-’Sfa (Sid i). 3 toe 

Db- 16 029(12). SfapcDb. 72 fa (29J12C 
StocDfc. 35 fa 6 CW12). 7fapcDb. 87 
C291ZI. BpeOb. Sepe. 1StY7<[ Is 

COMMERCIAL, INDUSTL. (2450) 
A— B 

AAH (25pl 152 (30/12) 

A* jtearonle Components <25rt 57® 

AD Intnl. 05 B I 116® 15fa (31/123 ' 

AGB Research (10p, 40® 

APV Hldgs. (SOp) 235 
AVP Indi. (2Spl SBl] 

Aaronaon Bras. <10 p / 50 1 
Abercom )n»em. (ro.30) 292® . 

Aberdeen Const. (2£p> 73® 5 (31/12) 
*£Vw (Englneersi Non. V. A OSpr 112. 
OPCLn. 57® 

Adams and Gibbon 050 AOO 

(3I/?2j ^.tpeto. 

Alrtx Inds. Non. V. (20p) 72® 

Albright and Wilson Q5n> 72 
Alcan Aluminium (UKi 9pcLn. 59 C31/12) 
Alginate 1 ndS.J25B, 163S i31/12j 


Worldscale 
tanker freight 
rates revised 

REVISED - Worldscale nominal 
freight rates for tanker charter- 
ing which .were announced in 
December hy the International 
Tanker Nominal Freight Scale 
Association .in Ijondon and the 
Association of Ship-Brokers and 
Agents (Worldscale}. Incorpora- 
ted in New York have come into 
effect 

The ■ Worldscale nominal 
freiRht rates, published in U.S. 
dollars, have mostly been 
increased slightly. 

'Tanker business Is normally 
conducted by-_ agreeing at a 
Worldscale figure which is a per- 
centage of the nominal freight 
rate, market sources noted. 

Tanker brokers said business 
fixed against the new schedule 
mav be at slfebtlv lower World- 
scale rates so that the actual 
rtollar-cnst for the oil will be in 
line with the amount paid under 
th® 1975 schedule. 

But. thev added, it may be 
«dme rime before all bnsiness is 
finalised acainst the new 
scheflnle, . and with both 
schedules in. .use. a slightly 
irreeruLar rate structure may 
emerge. 


Allen (EdBirr Balfour USpj 67 

-- -- 


31M2 

A |29M2) A " to * clo « 23®. 


Ploni l2Sp) 30® 
7faaePi. 41 


* Ned colloids Grp . (TOp) 102 
Algod Insulators (2Sp) 25 (31/12) 

* !1S iHSt-jM) 38 (30/12) 

Allied Want Grp. (Spl I2fa® 

AlWed Polymer Grp. <23 p) 79® 
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■ ' 8h ® 7 ‘ a °cCnv.5at)Uh5-Ln. channel Is-aml inter. Mv. Tst. Inc. 81 


59b (31/12). 

Tst. OSp) 84b 


South African (36) 

Aj^^Tran^'al^onita' 15y 1 . ) (RO^SOl tit* 
BHhopiwrte Platnm. (R0.T0) 100® 


SHIPPING (38) 

BrK. Com -wealth Shoos. <500) 193® 
Ca(«don4a Invsts. U5p) 160 G9-121 ^ 

Ithy 178 «1i,2). SpcPf. 365 


YESTERDAY— 


Furreu Withy 178 C*1ll2). SpoPf. 3t 
01(11) 

Me of Man Steam Packet 130 (WIT) 


Denomina- 


dosing Change 1975/6 1975/8 


Jacob* (John I.) aOp* 25 

London ^Oyttroeas Freigliuro (2SP) 34V 


OfyvoorwtzloM Gold Mng. (U0.25) 700 L X** U^gg,. A N-Vtg. C2Sp> 85®. 6Voc 
iOS 9.00 • i rf. _ 


MTW'ja* 41 ® 

■tS^SS. ttW’W** . 4:. 

1 'ii 1 31 '30 iiinzL.. a-j«-v 


MrDougarj (250) 47 ),. 6 SC 


§g^^i«r>ani« T f 4 


V.M6PMBF OKU IMVWMI IR. ■» fhr1fT(fa<6 

clSifti Inv. Tst. SocLn. 79b 9 (29/12) rg^L 2 *,, 
Ctriloi Inv. TOT. 4bPCUi. 92 (30/12) S®2S 


BVaCktn Mires (R1) 167® 
gudHafontelnj Gold Mng. (HI) 13 (30/12) 
C aSl3)* <Frot*f.) GOHs. molso) 100: 
COTMi!d7 Murchiaon 8R0.101 770 . 


Ocean Transport TTadg. QSo) 129 
PwilesoMr Oriental ' Steam Na*. 


n^aSa Vi 1 ,?, 7 f°^ 

w ronton >mttri A n-vtg. s SOp) “OS 


Channel Is- and later. Htv. Ttt. Inc. 91 
nm)l I 


)» PWUtd- (UP) B2v> 3. 1 
H/12L , AkLi. 50b 


U S£L,' t ”J?, J Charter TOT and Agency (25p) 43b. dbte |S5 R ^L Con ^ 


10. Accumulapng Ord. <20p) 107b®. 
B Warrants to sob. for Ord. 39®. . 7pc 
Unto® . SfrU (31/12), 9bpcUns.L-n. 


I (HD 300 
ng. (R1) 950® 
1 19b 


RinelntM (WafteO QSp) IB9® 
■BSP) 103 

Sheaf Steam Shops. /Sop) 80® 


TEA & COFFEE (7) 


E« Rond ProptY. Mines (Rt) P<9S ^ Te> ^ ^ 




MFI WtrehoBH 

MK Y/ectrc! iPfoi 
. 7).<gcLn.Ts 
MPI I3p> 7 Vi 
. MT£ (10p) 33 ( 


av* I Transparent- paper <2 
*7® i Transport DetaToofnen 



•« . .mte riOpVaj iion2l - - . ■ . < ’ 

MV Dare now 39® u 8 (3iji2) 

Ptermh'-ulctit ftiw Bib 

•McOride (pj fMbJWmon) (top) 127. 

■ • 12) • .■»••••* . 

. w -.Mcdeenr L'Am/e 42So) “ 

-S84M14R 


... Bi*pcLn. ,967-97 /Ui4«Das.Slrns Jetforles. it® finim * aonv. Info Ord3 89 (30/1 ffl 

; RjEwteTP. SrwmB t£S 47 ® TtampBrenr Piper « 2 *) s«b® 

W1 . - ™ 8 ™ B ,Z3W * 7 ® Transport D**3Km*ent Gro. i25p) 51 

M2te»8ib®m)m *gsSf.°» t f ^fS5 9 » RSTSSnS-dfc 

$*-. ^ -1„»- sSsg-Wfy ss- ll0 , 35 46 

» 2, b 8 (31112) - 3a, V: Me ?r ,10w 35 A U0 « 1 


“Bats" 

Eagle Star ‘New* 

Burro ah OS ...... 

Distillers 

Land Secs. 

Barclays Bank ... 

Boots ....... 

British Land 

Imperial Group ... 


tion 

marks 

price (p) 

on day 

high 

low 

25p 

14 

388 

+10 

390 - 

118 

£1 

11 

S3B 

+ 5 

339 

118 

25P 

10 

356 

+10 

356 

164 

NU/pd. 10 

21* 

+ 3 

21* 

13* 

a 

9 

32 

— 

100 

27 

50p 

9 

146 

+ 8 

150 

65* 


fs-Tn 2 > 
'an «e In*. 


Aass&t&StJZ mmsa^wati 


<3»n2) Pt. -30 (31(12) 

Kloof Gold Mng. (R1) 690 I30>l2i ' Ou*ah HIM Reids 32 3 (30/12) 

(.•tile Gold Mfflct <Rfl-7C) «D«® 4 01/12) H"Bk> HWo* lOpcPf. iSOai 46 (30/12) 
L Km non Gold Mng. rill) o746 401 01 , 12 ) TeJ iCwdb. C2Sp) 5 1 30/1 2) __ 

Loro lot Gold Mines CRD 16918 82: Ttibedde RageHa in*. 7ocPf. «25p> 1C 


Marks & Spencer 25p 


NU/pd. 


McKechm* Bros. «25p) 76 
Mlcklntflih /Jdtoi) BVocPf. 
MCNM1 O5p).'6B--.(30/1Z) 

: - .MccMutrlo® ^OonaMT-riBsei 
Magnet and Souther nl. 125 
.AfOTOomeed . • buraednants <M 


471, UBrtZ) 


6 bacCtw.UBtjLn. 62 
foonof H*dBS. B (50o 


24® 1311121 
Mrlbnson CW.) 


tW.) Dkna* UtM <25pi 40 
16.6or2n«fPf, ftSd) 72bP . 
rot Agcoor-Md «4u*ic flQ®k 56 




NWL Gte* ft,p£. « 60 591 Tggr Njwe8 ,«• . 

1 r28®i so® rsur£y;- ; '“ww Mf». usp) 66® 


, T «® 7 (31/12) 
'31112) . 


L««WW«SL*3U|i 


m0.12b) 104 <29f1 2) , 
_ y lain aannieiKMi FrOPt- (R0.25) 28® 

1 (29/12). New WVwatersrand Gold Cppln. CRO.SO) 
.U. A *35 (30, -121 

|) ISO's® PerowerernOT Pietnms. OtOG2bi ISO® 
2L Cap. Pr^went Brood Gold Mng. (RO.SO) 16V® 

J ’* Fr-UdJ-m Stem GoM Mng. «H0.5O> 12b 

Dfd - f0l'12» 


. J WBT? t ^ 




- 

i- ; nMc 


Manure and .Carton. (SON 130-^3T/12V. 
- -. -Kbocln. • 39b «31/12» “ '. 

Mahlers fHIdgs.) asp) 36 f30f»» 
-MangOTHP* Sronz* Hkfa*. OSN 8® b 
; . M»nn ■ajtepn epcLrh. 35 f29(l2> " ' ; 

-• M»h. >«atby^r4» J30p) lllj. 9b*oLh. 

Mipptn SWf Webb. Sboc2nim.. 32® , 

MtrcbwIM . HUBk-/teN .,20 • - 

Marks r Alfred) Suroau 4v6o) 37 csi/1» .. 
. -Marks and Spencer -C2Sp) 97" 4b t, J 
5b 6 Sb -. 

LMirtwawi 92® -»■ ISHin . C-vi --, 
- M*r*hal1 CarendJUi (10p) 29 
Martin-® Uek OSp) 1,9V® am .l ?bM 
'Martin (Tom Metals Gro. f,Op). 49 fift 


37b^30/1 2) 


• ©nv-crap) 7*4> 7b® 8® 9 
Group tlSej 97 ® 6*2 9 7 91 


S’fei^! iiUf 


SotSS In*. TOT. BpeDb. 48 1»® (31712) 
Metric G*n In*. C25pi SS®_ 


ai/liZ) 

Warren Tea Hldgs-TS 130/12) • 

Wevmn Docmn The HMgs. 6pcPf. 29® 

WllOumaon Ton HMgs. 66 (SI/,2) 


Plessey ‘New* ... Nil/ 
0 Allied Breweries... 25p 
British Northrop SOp 


The Q-bove list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. . 

•Premium. • 


WATERWORKS (9) 


Briitol Waterwks. 4-9DC 42® 40®. 3.5oe 

C-..3S?®-* 1 *• <19,12). 7peOb. 68® 


^ 48 30 4< ’- t&bSS* 64 ^ I 


Rand Mines (R,1 ,70® (31/12) 

I Rand selection Coro. CR 0.30) 773 

after 1 ** 


Englbh CaledoDl'an C25p) 
Biglish Intnl. TOT. 


.fiRSTi 


<25p) 66 (29/12) 


ro : : 


1 Ii b 3 2 
-IndS.- flOpJ 60b 


I .,6t® 01112). 7pt I UnroS'e gSS® 4 % 5 ‘T' S- kpeOb. F&Wv 


9L Hew* 

’fla sssne 


(R1) 20V ap/12) 
(R0.10) 220® 20 


oirtx) 

Cambridge Water OVpcDb: 60 C2flf,Z> 
6 S1® 3 -*^ ePf - 32®- TVpeOD. 

fun 3 . 5 nr 32b*- 9ucPf. 10 a 7pcOt>. 


Water OVpcDb: 60 (291,2) 
Water SJrsP/. 32®. 7UpcDb. 


Option Report — 3-month Call rates 


. ,1907-1999 51b® 

Land Expln. <R0.35> ,91® Sovrtwcn , J30c 32b® (3102). BVpc 

Db. SS® (3)112) 

3®"“*. 5JPC SP ° 


OPTION DEALING DATES 


National Westminster Bank War* 
rants, Tricentrol, Town and City, 


Deal- Declan- Settle- Ad west, Camford, Dunlop, Dun- 


WW-Horoi 
ft* B n tiop 
«x (Ottver 

;•*! . 


T x% (10p) 22 (31/12) 
*gt teopw. 

Sp> 2V® 3. TVpcUm.U* 


Union r-on. n>0.d6V) 41 5)® 17 
•'n'nn P'*t. M-ro. rp*t 1n» 1*5 


louae Inv. TM^ftSP) 35® 
J* In*. TOT. (2Sp> 327. 


B maa i nternaUoiuJ bpoPt. 39>i® b 
Q/royOT SpoPt. 22 09/12). 5pc2m*Pf. 

0.09) 9* (31/12) 

,-vnted tiscnlu vvtiogij i 2 S») inn 


Hwot Irw. TOT, 
Sfi (31/12) ... 

, Euro trust (25M 


327. S.04pc 


Vpo) Reef* Dcpln. £RO.SO) 19Vt (31/12) 
v»M*r«(w*s» mil 36H £39-12' 

Hfacerrol ro mt enhuni) Plrt. (RODS) ,35® 


, S. stafrordxhlre 7ncDb. 50 (29/12) 
Suhd-rtamf S/ Sblridc S.Snc 31 L* 131 . n ZV 


meat ford and Elliott, BPB Industries 


Dee. 23 Jan. 6 Mar. 18 BTkr. 30 and Lonrho. A “ put ” was done 


, c. E urn trust (25p) 43 00/12) 
rot Onerromr Sec*. Tst. 85 (2Bri2) 
rst. ScOTttsh American TOT. C25p) 


WT 2 & J g& 22 '' n *' 2} 


. '30112). BocLn 69 OW12) .. _. . . .. 

Mirtoialr inti, oopt 126® 7* (31/1 »■ 
Matter and Platt. (25p) 45b. 7bocDU. 52 

- Mattinro* (BerfianD 03 p) 68® (31(12) -i. 
Matthews NKfgs r|(HR_«l b® *2-3 
- lb *b. .Niw (lOoliOV® in® • 

. May and HanOTI '25t0 94* 6 , ‘ 

■ Maynards i2Sdi C . . I 

Mears Bret.. Hkigv (25*1 22b 4 
Memt .Traie sueoU*** 12.9m 75 
. Melody Mills QSp) 33 09(12) C 


«^.sa T & 


ids ( 2 Sp) 86 _ 


Motors OSp) 683® 9 8. 8pc 

SB s : -i 


City Merchants nop) 27* (31/12). 
(-.Mew. II Op) 26. lOPCLn, USp) 2B 129/12) 
«25p) 20* b (!ri n 2). 
.51 131/12) 




Mentmore ManoforMrfiM /So) 1 1 b (BtriJJ„ 

Meirales Uotel (25p9 127 (30/12) • . 

Mrml Box 2890 60 7t® 9 6* 90 PS. 92. ^iRbwo 

TroJ* . 52 If 42*42). - . 8 Uc 2 ndFf. 3 ,«Jg^S« 


n/W*- - 

hx TIOB) 20 • • • 

rim QOp) 2® r •; . • • 

ran* Inter. B n2*p) 32* 3b 

C3Dp) 186 7. 7j 
(30(12) . - ’ ■ ' ... 


guarantee tHMosj 
Newspapers \2Sp> 
1.17 131/12) 


i3p) 6b I Gwaral 

217® 18® Hi Cnmi 


First Swmtsh American TOT. C25p) 79*. 
Satin. .79»i (31/12* 

First TsJ/sman Inv. C2Sn) 7®. I 

First Union G»n |mr. Tst (R02S) 54® 
FHiroet tn*. <23o) d7* (61 '121 
Farogn Co/onlal Hi*. Tit. /25rt 136®. 
4 VooOB. 42 be. 9pcDb..42® 

PopdlpvaS Inc. a»P) 20 (29.'12) 

Cencr*l Cominerclal hw. Tot. (25c* 97 
Gwigral consold. In*. Tit. (2Soi 59 (30)121 
General fv-® tn*. Tat. (zse) in 12 


loan roil 2*0® 85® 

Wert African (— ) 


Tendrinp Hum 
_29B (30/12) 


Wtrtinfcf 1, 4JSpc 1 8 Jan. 19 Apr. 1 Apr. 13 in Sears, while u doubles " were 


Hundred srape (fmly. SpO hop) Jan. 22 


WroOTiam Etet Denbigh S.Spc (folly. 5 pO 
32® 


^sa o"5sr .5" MRgr a5p> 

Diamond ■ (8) 

A*^4o.Mrorlcao inrot Tot. i 50.50) 20b 

D« B*ers> - Goroolldated Dfd. Oto«.) (ft 0.05' 
303® 5US3.77® 0298® 308 300 1 

r»r.) (Rtns) 303 091121. 




oochrome HMeroartonai n 
tea HIoSS. bbBc2MPf. IR 


General Fw-®s lo*. Tat. (25o) Hi r2 

. (JMa. con*. (10 p) 788 (3T/12) 

V*P> ®0 * ' MM nt KSP) M (30/12). OIL (184) 

i Glfnbroon In*. r*f..(25p) 67b® (31,12). ATOPoI jSAO^O ) «8 roi«2> 

' . J 30/,2J J^*tT»rK» to si®. IBS® 17«»® (31 H2) Aa B Ip- LtOTOOriy J5Qo|. 70 01(17) 

12 130/12). rop-motrey In*. T«- 9 (250) 52b (31rt2> Atrock (20p> 52 00/12) 

tar. Trt. C25D) B3^ 4pcA. M*p terry Wtosjr* <as*) 62 1, 2. Mw 


MOSS. bbpc2 ndPt 
guttle* i wo Ham) rt 2 bo> 


Hotels <25o1 67 
ygreegter (25o> 99® ro5 7 


cSSP 

VJhif'i.) teua. 7JU- 
-Wnore flOp) 31 ® 
jVfolen .T 20 ») 17 b* 
W»-f«<dW 25 
Vo«er -WiMPytroft ftSp) 62® 


«rr. s*b o*na. apczndPr. -.3, 

■C SK»V & fVH* ■ » -1 «vt? 


I5b> 2Bb® 9 b 9 


► I 


.Metal Clot ores 
MOTa'rax (HI "e 


by Portl-ng cemant O Sp) 84b 4. 


•ares (25p) 62 ^NV (So) 46. 

<K »‘ 19 ***?**'• 00Br 4,0 nW23 : . 

M. 60 (29.12) 'TT:" 8 - SjU;«fore* 25pCP(i- <12bP) 18b* 

, Menny (2So< 27® (Sirt 21- f f**- ft3p), 102b® ■*•., - svpcLp. i 

W W M-tkroP)/ Oil® 70H® , . iSit-THMwr no. 2«b (311121 

Mi-land industries Kn)..,Bb® rt 9b • ;v SroSnirVUJ 05»r 133® 6 4 

Miner (Slai/OTO-dOV) 20® 2 : ■' St.. Cfearo efr Uewdrv-CQp) 9 (31. 

Mbl, A|V 1-8. -050) 75 fSb-181 . MSSn «52v 43‘a9li2) 

-MIOTng suppUm atw.4S ostria) . . .-• SSSSS M§&y 3 a22 wip) 19 
MlteteM Cocw (2SM 56.7. 13pcU. wSterTi’Sw ST Ctani) T***. 

108 b® Smrtne. Gordon. riOp). '24b (31 ri 2 ) 


SPECIAL LIST 

JANUARY 2 (Nil) 
DECEMBER 31 (NO) 
DECEMBER 30 (NO) 
DECEMBER 29 (3) 


Jan. 22 Feb. 2 Apr. 14 Apr. 28 arranged in John Brown, British 
“Calls" were dealt in British Land, Burton “A," Trafalgar 
Land, Consolidated Gold Fields, House, BOC, BPB Industries, and 
Bunnah Oil, BET, Burton “ A,” National Westminster Bank War- 


EngUsh Property, MEPC, rants. 


h.F.COToeot,. 16 


I.K.M 22 


Barclay* BmkJ 26 ll.C.I J 


OteP _W*. TOT. C25P) 03b. 4pcbb.- I 
I'll T12). Sl^rtn. 8*4* 

• 40.0*32) • Gron« T*t (2SW SP', (3* M2) 

5fxCum.Pf. 49b® b 5roet NPrtterr 1~V. t«. (28p> 8®b 
Groeirirlar Imr. (TSp) 80 (29-12) 


Berry Wh 
51 3 2 « 


52b 2. Mw OGP) 


Group SbPcCum.pr. 


Beechaqj 28 

Boom Drag 12 


Ibora *‘A"— 
TUbo Invest. 
If nil rver 


8 I Ultramar— 
20 | 


i Azats*. .. BO 


..fcr. 


td. Drapery J 10 [Charter Coo*— I 19 


ihroaxeta 1 16 Inveraik 


British -botovo <1 
Brit P*t MS* 


on) iae ao toonsi 

5 3( 9 3. «PC2H 


BULE 163 (1) (e) 


BA.T. 80 


UnUahLpylanJ 
BOO lot.... 


K»l tQeneiaJd 
I brake 


Vkskero 

W|] Hama Hod*ii 

Woohrortte „.. 


18 ptuut'rhU Vta.l 


>GokL 1 18 


?!?■ 5 ~ 1 *' tMf1a3 ' 6vcDb ' Bargains marked under Rule 163 


6t||L4>iyda Bonk..J 22 I Property 


.gag; arsurM'M WS 5 U 1 4 b a* 2 oTto ta%SSri^ foVlridS 

| German in*. Tst. 050) 62h 09/12) 'I- 719&1.1S*- TbpcLo. SB *». «i»« CoortAoWv 


w— v—z 


•her OOp) 2*b (31(12) 
UJ.G5S) 123* 6 4 - 
2 ‘JWrtty OOp) s (3i/i2) 
* cjiztai.-- 
<2f*V43 1 (29/12) 


Morefry eWnr I50p> 19 (31/13 
W SJ <28(121 ■ 


88b® *1 90 01712) 

‘jaw (detail Crop) 1 2^0 9® £0 
rUMKTtro ClOHJ 4b 0*12) 
m A«iw tlvp) 44® 

tap-m. rtte) 9*p. SbPcFT. (SOp) 

trome* <5p) 19b OOfiS) 

(Altrod) non (lop) 17 ® 01712) 


fehw C 2 ap> M 

w^wtr uames) Gokdb.ivi 


Go lim an In*. Ttt. asm 62b <29/139 

Jn - t ^ 0) 6 *»- « as®) 

iftnsfiWf fw Inc Ttt. ( 359 ) ie 

Hvmro fv. Ttt. OOn' 36 

»5I «*M»lr) IP*. 7*‘. <25a) 1»1 Cn;l2) 

^*£ a '^ 2 ? 50 ' **' t30n2y - ” 

(3012). 4>ot^DB. 87* 8 (31 M2' 
' ^ re-tforo/ . Hkfpt Cpnj (SUS1) £10b 

1-OTV^nrtorol hw. TOT. rasp) «5b C9TI2) 
Warrant* fo «OTi. for Onl. 79t«* b rai/12) 


Cantvry Oil* M Oo) 


CootlAolds J 11 


quotation has -not been granted I Debeotem*. 


••lota.* 

"Mams’'- 

UsrksA St'ocw 
Mldlanti Boob. 


BtalAmal. Inv..«_ 
6 lUriu Lond_^.. 
LI jUo^. OounUee.. 


re Beer* JDtd— 
f A. GedoM.—l 
heuBooirterJ 


eiDpCOD Areoal 14 


ipeoQ Prop. 


^^re^Aiyrvsci 71.(01*12) I worded in dwim » 


8 {Lonrho .......... 


1140 


Eao S'.'PcOB. 1974-76 92 <09(12) 
Ofl troirtn. <10p) 70® , 2 
Premie* CoroW. Kpi 7b® 9b 
Rot* I Dutrti. tor.) rFH-20) 9US 


tte Official List. 
- JANUARY 3 


nop. 6i 

ieeTM-.. M .J 13 


‘do* Warrant* 


• : .99 

tF ; »■***' , 




BUILDING SOCIETY RATES 


GoWu-veromWiN-VOSP) 1SSSS &***»*• ™ 

*** ~ PROPERTY (803) 

l-ro-v brov-ral TOT. IMS 


Roy* I Doom. t®r.) tns-20) 9US®1.90« ■- - « 

AXt 4 rtiro.1 aspl 3ri 80 78, ^ffrio"i 5 b. b® 

8 84 5 2 77 9 81 77, 83 6 9. Do. ettra G*?py SpeCony. £110^ 
IBrO (25P1S79® 80® 80. SbPetOTJW. «5 
401 Q1/? 2>.7p C2mjPL 52b® 49* (31/12) DeutnJre Bank SUS181,® 
Tncneo Intenien. <W«t*. S7 Exchem 4b ' 

itrel ftSo) 98 S *b. 7oeLfl. 61 Msmmof i Bria. Pets, £7b® 


B.M.I 17 

Oen. Aeddeor. 16 
Be®. aieCtrtp— 13 

7bPcdoav. r 1 * 10 36 

Grand Me* 7 


•AC* Dfd.. — 11 iPewhi 

leaser. J 8 JTdw.i 


J 

*nk Otb. ’A'.j 
Md Inti J 


IBPO 

■enchoy. 

bw.i A 01 tv 
'iron A Comm. 


Uar line.. 93 

[Boa^klen 66 

Prm. Aeyo — 375 


4lB RtoWJHne 80 


4 WeJsom 65 

Worn Krtm* 75 

Western M'dr.. IB 


•' ** 'A' .1 17 ISotipt VC*>k»r. j Sis IBnnmh OH. .../ 


Abbey -National 
A Ulan re : . . ..j. : . „ . . ;. ; • 

Angl ia ...... 

Birmingham Ineorborated... 
Bradford and Bihgley '.i... 
Bristol and West .-.L.,.....;.. 

Bristol: Economic 

Britannia . 

Cardiff ■ 

Chelsea 


- D «H:.- 

8.73% 

. 8.75%:' 

•. 8-7656 

*n%-: 

6.75%. 
*-75 %. . 

«.75fe 

-6-75%-. 


Share 

Aecnta: 

7.60% 

7.00% 


Variable 
Sub'pn- Term 
Shares Shares 
825% 68.00% 
8^55% $37.75% 


(Costumiers) flOp) 43 451(12) 

iPMRIIt. J-) Alt** 97 

»£S vJSSs oS« ^2, C2M12). 801 

■ an, Ual‘ 14) 

^ftormg Gdiow asp) 76 (29512) 
irorrw OomeU «o 
naiTii.gtoii (Kivtiiaa) l2Sp) 340 


Hem* (H. jj . 


Hong Kong Lend IIS® 

Hooker Corn 1448 


36b® Alliance Property Hpldlngs b«]PCLIL 1992- 

~v*v btprrol Ttt. IMS 1997 «0 131(12) _ 

753 -W*" ^ TBt ’ 2 ^- T S B «^. !n ?^^£TOcr‘^l' 

sssyrsst- v«r ,w fsws? . B4rtcLn - 


Hooker Corp 144® 
HutcMlOO InL 339 


Jarfline Matheson 383 8 

Litton Inds. 520® 

ment Property I25pi Marsh McLennan £47 w® 
rents to tub. for shs. National .Bank Australasia 
b® (3W121. BbocLn. _Nrj* 135_ - 
\ _ ... Orkhrwoc Secs. 72 3 

,1 ,06 (30/12) Ocean Rerixirort 20>a® S' 

.. Prkn Wellsentf .435® a 

Sp) 43b< llpcLn. Philipp Pets. £42 b* 

P os* idem IBB® 


(Oiwiuc Znsmoer.nfl liwestfiMAt Crop) Z-ZOUTT * 1 CT' l." 1 ' __ .... n 

; gu /3J/12) •• _ KtrogMn In*. S'wi*. U h (29112) 7®? *irooertJ«l 

roterford Grass (5pl 24 (31/12) 7*T+ „ AreWe ^l^ritia 

c^s/w^i aV ^ 64 “ W1B - { 2 ^ 2 ^ ^* ,or ' ^ ^ U 50)21 ’l 


LOCAL AUTHORITY BOND TABLE 


Opl. ,06 (30/12) 


r2iSa B iufo) 1 B ”| r 5i/lS 5P> 104 I ‘■9^''*Horrrr C aSoi 7 s3 > T S ** . A*enue Oose UOni ii® 48® 50 131(12) Slater wfllter (Canada) 570® 

t3kJJ!SL. U «* I Lpnrivi CSimt (Tin? SKb® roi/,2> | Barojc _«n«l Commercial Holdings HOP) 3b [ ?.$?**». S*Bi ■ 9I * P ? 

London temood <25ol 54 <31(121 


t-OQ% ■ 825% 117.75% 


8J25% — 


ra U up) la (31/12) 
fora Publication* iSp) 12 
wood C23PJ 195 

J Asrocletes (TOO) 13 <31/12) 
1260) 78b® 8® 9b B 


Authority 

(telephone number tn 
parentheses) 


Annual 

gross Interest Minimum Life of 


London Lomi-d (39*1 84 <31(121 
London Montrose (2Sa> ,47 


London AuUnlia (SA1( 92® 


Besamont Properties G 

oeT* j# yy&z 


C25oi 56b (31/1Z1. Whim Creek 44® 
i 131(12) Whodsidn Burmin 


Stats. Forteug 94pc 1980 181 b® b® 
Wheelork.Ma-d-m A 54®. 9 5® 


131112) _ 

4&b® > <31(121 


'■Zn - *■ 




t .- : Cheitenfuna and Gloucester;./ 8,75% 

* Citizens, fiegeney . B.75% 

J City pi London . . 7 . 00 % 

City and.' Metropolitan r 6.75% 

■; Coventry Economic" 8-75% 

Derbyshire ^... ■ 6.75% 
Gateway .......7,..^........^^^ .8.75% 

j Greenwich . 6 . 00 % ; 

GtMrtUan ^. . 6 . 75 % 

Halifar 8.75% 

Hastings and- Thibet ...... i.: - 6.75% 

■ Hwrtjs df Oak A. Enfield" „. R75% 

r Hendon 7.00% 

Huddertileld xn^.VMiA :■ «.T6% 

, «^7% 

Leeds find HpUiedt ^i.i^i-- 6.75% 

• Leeds Fermanear .... w^ - R75% 

' Leicester 7 . 475 % 


- -- ; 
T.Ob%^ TS-25% 1725%. 

7;0C% - &5S%. TKT.75% r 
£50%. 8.50%. - — • 

7.00% . 0.80% f7J5% ■ 


£«WOTMrina Cpa. (25P>. 33 fcSJdS! 7 ® °U ° ^ 50 Brrteley H ombre Property OSp) 90® 67* 


■tbrfek Prods. (2$P> 33 01/12) 
RinDhoase Broke and Signal 


^ 1 t25p) 112* I III -Ml iPercyi LZ5oi 1ST 130(12) 


and signal <25p) | L °y * p " Trust Dfd. LZSn) 142", ij (29)1 2). Bradford Property Trust (25pl 124*® 


Wrodside Burmin 145® B 9 
Yukon Cons. 83* 

December 31 


6.75%, 7.25% 
7-00% : 750% 


6.75% 7JB% 
8.75% • 7.00% 

6-75% 7.00% 

.6.75% 7^10% 

8.06%" 7.10%' 


8.75% 

$2S% 

7^0% 


r?25% a 
J7.76% J 


5#®“b” - «wLn. M® £31/12) ■ 

KtUnd AlrtTOtt I2SP) 57b® •% - ' . CaplWI shs. Cl Op) 112® 14 ,2 

rst mln&ter end Country Properties USpl .Pl.* 1 ^. 1 , . _ 

5 ■ 39/ 12 ■ M G Serond Daal Income shs. lino) 32u 

is ton (IBw M® __ t*P> 12 V 


N-V OOP) 1* 


JtejS’lecs. 


siiiawai^.' 4 "* 2 4 *si&S!8wu* !• 


18.00% 


WHSIMSI Dlttrlbutm «Ad TredhretlSp) 
YtUnreleM Bests Of* nn HO/m 90 (29/12) 


8:75% 887.75% 

825% 07.50% 


neJert Resuofinti no*i 90 
hBry (G. M.) (2Sp) 24 tSI/12) 
Htartott (SOp) 1 08 lSa-12) 


wTdW M ^ '**!• 4%BeDb - 
‘oinVi 1 * truBt CLSpl “*■ *tKLn. 00 

Monks CZSPl 41 

« 4- 01/12). 


Itacrett (SOp) 105 130/12) 

«s bead <DJ (Hldgs-l, SecPf.- rt ^ ft*fl 2 ) 

ikei o.i. (25p/ ssbl® . (3i/,2) 


__ British AirnnlTSp) 16® b 17 
,2 British Land- (25 w 22V® 3 t 
_ 3V 4b **•' Warrants to S< 

15: i sa 6 iV si7 *‘- ‘ m * b ‘ lb 

BrtxTOn Estat* C25pi 79b 31 ' . 

Bmton ^( Moms Baez Property investments | 

Jh. Cspitil Counties Property i2Se! 


_ . . Animint SO 

,17 I Anglo United Devpts. SB® 

i 3 4 3 V b 2b1 A «st. Mod. Smltp. 1 338 1 
18 Subvrlbt Inf 1 Bridie 011 10® 
iPCLn. ,978 51V Carting O'Keefe ,90® 


**roi.n. iar a sivi carting DTCreto 190® 

... .. erba Glepy SpcCnv. £1fO 

? 9l i 3t 77 b 130/1 2) 4 CockOurn Cement 77® 


(250) 33 ^ rruwmy .nrostreencs DunlOB Rubber (Auttnllll 1,2® ,3* 
:*pU*l Counties Property i2Se) 10® b 17. F*eH»c Tea 840 

(Warrants, io sub. (Or Ord-l 7b® V®. *Sf- 2 5?. 

OVpcLn. 1M1.B6 3B (30/12) HutOUsos Idfl. 31b® 


Moo tori 63® 


r-75% 


jWMklnsop Match ,5S._ lODCLn. 
WflHams Hudson <20e) 14b 

'vWl^ms' UteiO. Cardiff (250) 25b® 


4pcLn. 80 -P*IPCLJI. 1891.86 3B (30/12) "l**- 

apIdSBSTJin 

4 (31/12). CJ^trrTiX Preprrtlrt (25oi 123 09/12) Nl^teJt, 5 ^. 'tea 


iWKW 87. 5® 12V®. «rn PrtitRM (IQrt 82® 


6.7.6% . 7JSS% : 7^0% *7.65% H’wilfis'ms' (John) . cantfl 
8-”* ,7.00% ;«^5% 17.75% IftjSKJJUirtft 


aspj 32b 
ffl 


Cift Ln. 32® 131/125 letro. . 

N 164?T n T ^" tV ' Blfl,,f 1 ■**•■*. Tit (25pl ' 

••j ** h . AtMJMe .Sees Corn. OSp) 54® ! 
3b 4. 7bDcUnse«.ln. 114b® b 15 
I North British Cinnttn. Ifmctt. IBS ftoAsi 


“sntont'nrntl Minim 917 ® inn 
% 4fco Will send 4458 


Barking (01-592 4500) 

Belfast (0232 20202) 

Greenwich (01-S54 8888) 

Liverpool (tel 227 3911) 

Liverpool (051 227 3911) 

Manchester (061 236 3377) ... 

Oxford (0865 49811) 

Redbridge 401-478 S 020 ) 

Sand well (021 569 2226) 

Suffolk Coastal. (.059 43 .3789)... 
Suffolk Coastal (039 43 3789).'.. 

Thurrock (0375 5122) ; 

Wandsworth (01-674 6464) 

Wandsworth (01-874 6464) 

West Yorkshire (0924 firm) 
Wtekta (0952 8571) ........ 


interest payable 

sum 

bond 

% 


£ 

Year 

12 

i-year 

1.000 

2-5 

12 

*-year 

500 

2-3 

12* 

*-year 

500 

3-5 

121 

*-year 

500 

3-4 

12* 

*-year 

500 

5-7 

12* 

i-year 

500 

3 

12| 

i-year 

5.000 

3-5 

121 

*-year 

1.000 

3-5 

. 12 * 

i-year 

1,000 

2-5 

.12- . 

-i-year 

500 

-$*5 

11* 

i-year 

500 

1-2 

11* 

i-year 

300 

1-2 

121 

i-year 

5,000 

5-7 

12| 

i-year 

1,000 - 

- 5-7 

12* 

i-year 

1,000 

2-4 

12* 

i-year • 

2,000 

2-5 


7.25% 'I . 8-59% — 


.... ... 

HYerpo^ . v ff75% 

— ro-i.«.r5% 
Morningtife Ptohaneit. ^^," - 6 . 45 % 
Nations) Counties ;.• „ ' Y^)%- 
Nationwide^ . £75% 

Newia^-.Jpier^Mujtttt (wui* - &7£% 

Northern Sock ■, &75% 

North London : — 7.58% 
Norwich *76% 


.6.75%. -7.60% 
6.45%. :.7.B6% 


s.-t: 

850% ; OT.75% ■; 
' 9-50% ■ 7.50% ■ 
855%-. ' — 

8^5% "..' — 
8^5% .tlT.75%. 
8J0% *7.50% 

7.75% <97.75% . 


^ <25p » ^ KSt 82W ’* 

wot imn. «op) 24® 4 i (Win 40 ' s 

Swjsusjk»w ■ sawalMfc- JZ 


UJK. CONVERTIBLE STOCKS 2/1/Z6 


Statistics provided by 


vYubetay-t iu gfa ei aSp? 116 JS 830’ 
5®e*- (HWue.) <Sp) I3%® 
,Wned Nmi Tst 12 Sp) SB . . 

rtyfiod «. W.) ■ Gro. (2 Op) 34®. 
Wptetead (Jonul . SOPS 12 So) 82* 


GH Asjrtd. luvett. tit. IlSnl 40b 
Pintle nd Invest. Tst. C23p) ao>,® Shoe 
Db. 67b® b® (31/121 
ProOThcW~tttMs +OT. U3P> 22® (31/12) 
Rrebura l«wt T«. (2 So) i09b® io 


f , - * 

yhslhttnti CF. Vf-> 42W) 7Tb t® 2 3 Ml 
cA" 3b .... 

WoniiMA WtlKer AtirilWOft (25M 10 b® 
Worth (Bond) (HWgs.) ttSo) S3 
Wyttt. (Woodrow) Hldofc (5*> 27 (31/12) 


Rhiyr Morcontne Ttt- (23p> 139 



Con- 


Preminmf 

She Current 

version 

Flat " 

Bed. 

Name and description (fin.) price Terms* 

dates 

yield 

yield Current EangeJ 


Income 


IOieap(+) 

pear(-)0 


w.J jDIff.ol Current 


JSflb 

Rallnco N.i 


Alumitihim -9pc Cv. 89-94 


.fL D _® r* L. .1 rUl-Tjl OTOT * . ro, roro 


Paiifey' 


.175% 


7.00% 

8 . 00 %. 

7l00% 

7.00% 


07.75% 

6875% 

8 . 00 % 

17J5% 

&SOo% 


York Trailer ilOp) ^5 * GV1J) 
YoftaMrr Chsmfco/s OSp) 11® (3912) 


RPOTtey TOT. 4VpcUnsec.Ln. 77 (30112) 


Zjtfrtth Carterettsr A (Refl.) 
i G rp. .«* 25b OM2) 


(Rea.) (SOp) 


«sMLaru*“* 

Inrome 


Bank of Iceland lOpc Cv. 91-90 
BPB 7}pc Cv. 89-94 


Sussex Mumai :,.^4^. pi ;,.^. 6 :75%- QffjSO 
Town and Oeurntty-^^^:.,.. -706 

Woolwich satiable’, - ;.0e 


8^%- - 
7,50% 51750% 
8-30% t7-«5% 

SJ5% 7.75% 
ft®% ■ f7J5% 


_ - . , - Scottish Amcrtcin luroet. uodj aqi,® 

^ ucttwg 6-powra (1) 


^ c*«»i ‘"TO English Property 6jpc Cv., 984)3 
j wtws h AmericiTi imrast, uop) BQj,® English Property 12pc Cv, 00-05 


Cjjm nectrfe Supply Gerpn. Ore. 27 
..OVI*) -. . . - , . 

Perak RMr Hy0ro-E/*c. po*ott 358 


Statute^ cities Invest. Tot. (15 b) 85 b 


| Grand Metropolitan lOpc Cv. 91-96 


FINANCIAL TRUSTS. ETC (7 6) 


I fttere afti Gen. bra. (25 p) 42 (M/121 
Ahrovd SoHtters (25P) I90t® 


WortwbAE^tahla.^^ijj. 

•■Utoinram Ans 6 m w/ fea 
cluding borras. f 
owfS^fc :T?50% «Wr « 
3. mth*.- none®. afterSt mthii 
yrtL flttd; ' Oktin. ^Wo «:i 
oSMtead ovt?- TJSMfc',.-* 




10.00% SJ7-75% . 
if ,-. . 7.60% ; ; 8JB% 17.75% 

tS yrs. 5 3 yrs. in- 
lafeUffxed. JL4lb Jasttt -2 yrs. #2 yrs. " 
• tt«yss. tt2$rs. ||7»% ' 
yftt^LQOO.min. OMn. £100 2 
EjiJjthS. *Brtk«, 4k 3 yrs. over- £5D60. 
isti. £1.000 3 mths. notice. □Muk 
ISlnthas .notice^ 


b£?K-%' S$M’' , . S! fS:SBSS.ffi ?£ s ,a?'V 4 H Slough Ertatea. lOpc Cv. 87-SO 

B 5 P» w® «Jt. 7 i^ B rtj^«. 3 ib uwia.. sbPrtml Wflklnson Match lOpc Cv. 83 -J 
t^Vnai **" " ,2cajl - s «ojd Ajiubi tot asp) ibo (3,/iij 1 


Scottish eastern rnroat Ta i 25 p) 110 b® S 80 ^ 00 Thlgt 6 }pC Cv. 88-93 

to&k EivSpMB^miet? 9 a s'*) 39 ( 26 / 12 ) HewdeniStn'art 7 pc Cv. 1095 

SWMlsh In*. Tit. 125P) Mb® * - — — — ■ - ■ 

9 ££%?Sj$iSP TA 7 - ^ Lyons, J. 7 ^ pc Cv.. 1981 


iS 

>Mt Hn.“op, 2b V I* SbPtSuta JbPrt 


sa^tsanS^’ 31 h UW12J - at,oct 

Hreohd Alliohcn Tst. Q5p) iBo (31/12) 


Wilkinson Match lDpc Cv. 83-98 


100.0 76-80 

200.0 7685 

35.7 77-00 

62.0 72-SO 

234.0 76-80 

150.0 76-84 

1202 73-78 

57.1 76-86 

280.0 75-95 

22.7 75-81 

125-0 78-87 

153.8 74-79 

40.0 76-83 


1 to. 19 


9 to 22 


2 to 11 
-27 to —2 
6 to 50 
Z to 14 
8 t» 17 


515 46.7 
445 62.2 
20J 259 
202 19.7 
305 ' 57J2 
14.7 175 


101 to 150 
31 to 40 
20 to 38 
42 to 39 


-•4A 

- 4.0 
+ $.3 
-f 22.0 

- IA 
-*- 0-4 
—23.1 
—75,5 

' - 9 .6 
OJ 

- 18.1 


cjUviflBdt poefc Ji. eearttUbW. • ,-Tbe atn east ■ ol i iiMim mt in cpnrrrrfblff exsrSOTd "ha wi 1 r-»n* n# 


TW* Mbb^ ttpresjfed in penc^, i* summed from present time imtl] income on Ordinary iham 10 t Vi- f t. _r* rnnTml ™ 1 - J e W conforUblft, 

2 «K i SKu s Sr: p? “l vss.sn 


Goodr Durront Many Grp. (Sp) 10 J jUres 'iBroso. C25s) 09® 
-(®M12) .... 1 sphere. IovTTot. C2S pj B] 


Sound seocteh in*. Tot. USp) m b® zh OTfoctever la ooiUer. bcame a usranea to nw at 5 per cul per annum art is present uhied at -4S-per-«nh- ronum 

seciiritlMsf Scotia nd /Mr tXSp 7hQ- rtnvenlWe. laeoaie U f&snOed Bate cOmBrelH and pruent valued n U pur pent, per a amah. «.Thi, i, ^toewae gp- <188 of 

t2W12)‘ Jrtpb. 5*# aV® wpreaeed aa-jw cent, of .(ta valtt id the urtcrmw owltr. 0 the 4HTertnro bwSSra fte irt foSSnf 4MrcSSw^?riSd S*** 

sS?ro”l^2jL OS^'en unflertflns eouhy. + Is an hu»ea*ra Ol rotsHve draapucee, - ls id indication of rututae “ «***re«e4 u oer couL ot, th» vUoe ot 

sphere. Im/TTst. US p; BS® — ; - - ■— 


' ' ' 


'■ ' ' '-r • •• • 

:■ ;ra># ; - -‘rii* Kfr 1 ? } > ■ - ' 
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teTOCK EXCHANGE REPORT 


The Financial Times Saturday January 3 1976 


Good start to markets in 1976 following MLR cut 

Share index jumps 9.1 to 384 . 8 — Golds improve 


Account Dealing Dates their recent strong upturn. Open- 
Option ing firmness was not based on 

•First Declare* Last Account Minimum Lending Rate hopes, 
'Dealings tlons Dealings Day although confidence that the rate 
Dec. 12 Dec. 23 Dec. 24 Jan. 7 h**?" ! ° 

Dec. 29 Jan. 8 Jan. 9 Jan. 20 mid-day onwards and the official 
Jan. 12 Jam 22 Jan. 23. Feb. 3 announcement made at^aremrf 1 

» •' New time " dealings may take place 3J.® pjO., was thus DO great 
from a.m. two business days eariior. surprise. By that time, medium- 
With sentiment boosted by the dated issues were showing gains 
surprise announcement of a % per extending to 3, the result mainly - 
cent, reduction to 11 per cent, in of a marked stock shortage, while 
Minimum Lending Rate, the first more genuine rises of I wore 
day of business in 1876 in stock appearing against Low-coupon 
markets started with a flourish, shorts. The “ tap." Treasury 10§ 
British Funds traded firmly per cent, 1979, “A." was easily 
throughout the session and final the busiest Issue and the Govern- 
quotations were up to J higher, ment broker. although not 
The Government Securities index exhausting his supplies, raised 
closed 0.36 up at 60.19, making an the price for stock to 90). He 
uninterrupted rise of 1.78 over also withdrew from selling the 
the last 11 trading days. long '■tap, 1 ' Treasury 13) per 

Despite a low level of business cent.. 1997, “A. at 89). but was 
—official markings of 4.317 com- not established yesterday as a 
pared with 6,003 on Wednesday— seller at 89 1. Corporations were 
leading Industrials had one of not overlooked, reviving a point 
their best day’s for some time, in places. 

Earlier gains were extended The Investment currency mar- 
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1*” 1973 1974 1975 19761 


Amsterdam suport left Philips’ Elsewhere, Channel Tunnel came 
Lamp 3S up at S83p following back 20 to 45p on the chairman 


news of the JS3m. sale of V-K knowing, so reason to Justify the 
television rental assets to Bee- 41p advance In the company's 
tronic Rentals,- but the latter, shares, which took place earlier 
after recent strength, shed 2 to in the week in a limited market. 
70p despite the forecast jump in BestworeL on the other hand, 
dividend- Elsewhere, gains of 4 advanced 7 to 17p in a thin market 
were registered in United in response .to Press mention 
Scientific, 92p, and Ultra Elec- while. In further reflection of 
firanle, 48p, while Brocks added 3 press comment, Camrex, 43p, .and 
at 4Bp. Tewr Kemsley, 4Bp, both .gained 

Stores pnt on a firm showing; another 3 apiece. After moving- 
dosing at. or near, the day’s best, up ij on Thursday, an investment. 
Marks Spencer were raised 5 recommendation for 1970 left 
to IQlp, while British , Borne Thomas French 2 firmer at 47p. 
Stores, 335p, and “Gussies” ‘A,’ caplan Profile put on 3 to 48p 
212p, put on 7 apiece. House -of despite the-' profits contraction. 
Fraser moved up 3 to 75p as did jartUne Matfaeson stood out ' in- 
UDS to 90p. Gains of 4 were gj-m Hong Kong issues with a- rise 
scored by Mothercare, 17Sp, and 0 f 15 at sfti Pi helped by Press 
Dixon’s Photographic, 61p. Allied men tion. - 

Retailers held at USp In front of motors and Distributors ignored 
Monday's interim statement. the threat of a fresh round of car 

Keeping pace with the upturn price increases following the . 
elsewhere, leading Engineerings Vauxhall decision to raise prices 
were 6 higher including GKN. aQ( j closed quietly firm. Ln< 


FINANCIAL TIMES STOCK INDICES 

— ~~ . "ri ^j- ppp. f IVt ■ * 5*1 

T5»T . - *£• . : M : 25 : « 


ymr 


60. IB! 53.05 59.77 
60.73 59.64 59-53 
374.8 


09.65; 59.59. 69. M 40.18’ 
59.171 69.10! 59.13, DO« 
585.4- 36Z.6 1505 


Government fieca. | 

Kxad Interest-.-——! ~ i ' ~ ~ mb i : „ 

tndortrWOnUinuy.-. ."JJ 233.7 MO St\ ML9 3443. 

Gold Mines-.....— ' Z46 ' 9[ _ „> .« • 5.67 5.74 ,6.76' 15.1A-' 

18.83' 16.03’ 16.06.; 33 A) 


AM. Dlv. HeW* S * 4B [ 

&nita0iYrid®ft»IWal; 

Pifl katio/nm vu (to-] 

Denting* nwrted- 
;Uquity ttunovw^ni 
-■ gqntty baqpdin total 


5.S8; 5.68, 

15.50 15-55 


8.63! 

4^17| 


9.15' 9.U 3.00 


9.41; 9.41 9JB! 

fi.ooj 4.932; 2.952' Z.374! 5,087 4,887; 

- _ . 40^3 57.76 : 28.92; 17.68 41L55: 21X*\ 
|"i _ -■ 13.713' 14.291 9.4 45! 5-794. U jgg9_j?>748-f 
- -- 3KA '* 


i,m. S7S.8. Noaa JJTfci. 1 


u 3 -ul CT5- “jrvar* '&■ 

Latest IBM OKM BfifiA 
52 per cel St- cwponlio" Jat 

tijwrs ana* 

> S.E. ACTIVITY 


<b>xu=9.as. 

BuTtET * rail -ltd. ort. 1 W-W 


highs and tows i 

"Since Compilation; 


Ifl7bj6 


■ _ 

Hieb 

Low ] 

Qow-decB — 

62.34 

(30/31 

48. IS I 
(3/1) | 

fixed Int — 

62.31 

(21/3) 

50.53 j 
(3/1) 

’tod-Ord 

384.8 

(E/ll 

146.0 

(6/1) 

OoidUinw- 

442.3 

< 22 ; in 

818.4 

0 (12) 


Jan. 


High 




49.18 ; 

, , 50.33 J 

|i28fll/47Y <3/1/261 | 


127.4 

(9/1(36) 


543.6 


442.3 


49.4 


j(19,Sl72> |(2fl 16/401 ] 

43.S ; 

Ofi.'lO.-Ttl 


UUt-Kdsed.J 132.4 : 182.0 . 

lndu SEE-.’ *» 1 *«* 

SSjiSS- 

GUUM^ 1 !; 126.3 ’. 133.8 
IndnvjraH-., 1*9-8 ■ 

SponilMtv« •; 55-7 ; 36.6 . 

7ntii< • ■ 97.0 . 


272 p. Tube Investments* 322p, and improved 6 further to 10lp. -white tn Trusts and Financials, an in- Platinu ms gJS?* « A 
Hawker, 3«0p. John Brown traded Don lop, 72p. and Automotive Pro- . mm end ati^ helped Potgietererost nsmg 6 to 158p <s 


BKAi SeSTZZ k -re be M fiT ^ Zi SrtBci less ”freefy _ than on Wednesday, 


were untested d« 


^ ve^nTrewmmen&tion t he^ %gE£bM±*L 

MLR a^ the FT Mp Ml fashion ‘and' toe ? premimn edged ^ — VHWmu^L^dC Si/ BHtff NorL? P ° mo^d^p SSt to 'vFSSZ*™ homo markets 

c }° se ±l l ?*&*£*&.'*£ ^hertoclose | upjl .IW^per Rate to „ percent, had little Press comment drew attention to ? 0 tortoei to 76 p?toS? SSStog toSip^SfirepSr/ ^^tlv^anentioTSvd roseS Tins were firm in quiet tredmg 

Tio both rose a to tin 

Dise«mtg good fs? si ?«*«*»- -w ^ 

■»*- . . frnm fh „ Merchant banks firy.ed through- thin market raised TUbuiy Con- stavelev tadStries arainTat IMp Eneoorairine mvestment com- The leaders^ am ” M — - — ' * 

.Second-line issues w-ere by no currently benefiting from the 0UL Leopold Joseph added 10 at trading S further tr "™- — aiaseiey “>au«nes again, at fo?P, 

picture, firm performance of gilts. Dis- 225p. and gains of around 3 were and HiD responded 

the ^1 counts were given a fresh^booa seen in Hill SamueL llSp, Keyser mem w j lh a rise or 2 to son. while Lestoroot »«««m *«rui«r- active x „ tR _ 

i^ . rooK, 4j i i Following the 


means left out of the 
this being reflected in 


majority of rises over falls in FT- by. favourable Press comment uUmann. 4Sp, and Edward Bates, Heywood WIlSS S5p put on 5 3^? 

quoted Industrials and a gam or Prices progressed from the start 4 3p . Further consideration of the ict trolfiedimar k« " sent hnent down - 

1.5 per cent in toe more broadly- and by toe close, dwhle-Cgured proposed boardroom changes riosinr s higher at a iot'vTB neat’ ne "S 

based FT-Actuaries All-Share Pams were common-place. Alien helped First National Finance of S39n fo lnwLe a a ^ 

inde, to 160.52.^ Of the more »^ey and Ro f sto^ out, rising edge forward a shade more to 2Jp. V J, 5 R 1 


quo fed^I ndustrials and a gain, of Prices prog res.sed ^ the start S^TwSh^ «nsidereti^ oTih? *£ V& ^“cq^So^S “wateSS S 


best. Among the leaders, Lanff-gj^ l^^otod a t 35p un- 


closing 
ranged to 


reins in insurances 


-SS.’SfiiS finnly £SE 

in Foods, rising 7 further to 255p the last-named is quoted 

**3* * SSf^fcr l issue of new shares 


for a gain on 


? 3 _’ n . Pea ri ^4P : GEC ill demand preliminary results were — VJ“ f or q m 

Leading . Electricals ’-.gained announced January. 23 last year. ®Li 8 n P ’ 


noteworthy sectors Property 30 to 410p in a thin market, while 

shares were particularly good. Cater Ryder added 15 at 2S0p and _ Ba ___ 

Some fairly substantial rises were Cilleti Bros, firmed 1- to 21ap finanUail R 0 j n | Exchaner’eained 

.:^^n°^-A« u lriS r S fiaa^pSK 3£'S i » s — *— ssaa sssr-ts rs- ^ Golds higher 

tor^ the iction January 19 and 21 Alexanders 6 t0 U6 P- over, with GEC up 7 at 149p, 21Sp, while Manbre and Carton, V? StiS resSS Despite tlS earlier modest fall 

hardened 7 to 240p. and Union Breweries firmed throughout, attracting particular attention I34p. put on 3. Brooke Bond were 17 in toe bullion price which was 

Fnnric cimrp nn rose ID to 870p. Apart from with Allied 2 better at 70p ahead following favourable Press com- quoted a penny harder, at 38p ex JJ n Ej a to Hi ,, unchanged at $140.50 per 

funds surge on Llovds< whicb improved 2 more of next Thursday’s preliminary ment EMI improved 6 to 243p the “ rights - issue, while the new ”' d %S?££ ESK B J! re to S? tS SfSosure of the Cape 

Ignoring cautious views of 1976 on the news to dose 7 better on results. Scottish and Newcastle and Thom Electrical 12 to 22Sp, nil-paid shares opened at 6p.S“ Bernard Sunlev moved mar^LSouth .African Gold shares 


pro.ipecls. British Funds extended balance at 240p. the 1 per cent. (Interim figures due Jan. 13) while Plessey hardened 2 to 67p. premium and closed at 3,P u1TV"more‘ln'T'thIn“market’ to hTean'"the*'year in good form. 

177P to make a rise on the week Jobbers reported a U.S. demand 
hSr^wfl?sSS?Dl2J2it ISS ot ■«- MWtowst White staged a and the Gold Mines mdex. rose M 
K lhe^afmrn t » l *P- to 246.9, its highest level since 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are tbe joint compilation of the Financial Tines, The lastitnte ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figure? in iwrviitlre&eB sUunr ouaiber 
nt {’•er icciluo. 


Friday, Jan. 2, 1976 

WkL 

Da-. 

31 

Taeadar 

I>w. 

30 

Monday 

D<+. 

29 

Wed. 

Dw. 

24 

Year 

ago 

(approx) 

Blgba and 

Cow* Index 

Jn-lez 

No. 

Day"* 

Change 

Bst. 

ti'rnnjH 

Yiehl% 
(Max) 
C'orp. 
Tav 521 

Graa 

Dlv. 

Y :;sf 

at S&M 

Bra. 

Vl B 
Uatlo 
(neti 
CVnrp. 
Tex 62*. 

Keti 
P/E 
-Hatto 
(nil) 
C'orp. 
lbs b2f 

Index 

No. 

Index 

No- 

Indes 

No. 

Tniiat 

No. 

Index 

No. 

1975(76 

Shws 

Compilation 

High | Low 

High i Low 


1 

CAPITAL GOODS (178) 

143.65 

+ 1.2 

16.11 

5.86 

9.34 

9.34 

14231 

141.83 

13932 

138.18 

2 

Building Materials (29) 

140.77 

+0.9 

12.30 

5.97 

12.43 

12.42 

139.52 

14036 137.69 

136.76 

3 

Contracting, Construction (23) 

248.41 

+ 0.6 

14.39 

3.87 

10.74 

10.74 

24636 

245.50 

242.64 

240.91 

4 

Electricals (16) 

250.93 

+ 2.6 

17.39 

4.73 

8.42 

8.42 

244.65 

243.61 

238.67 

233.52 

6 

Engineering (Heavy) <13 > ... 

163.96 

+ 0.4 

19.75 

7.16 

7.72 

7.72 

163.38 

160.10 

158.66 

157.02 

6 

Engineering (General) (63) ... 

123.48 

+ 0.6 

17.53 

6.73 

8.56 

8.56 

124.67 

12432 

123.10 

122.17 

7 

Machine and Other Tools (9} 

51.29 

+ 0.8 

16.46 j 8.23 

10.95 

10.95 

50.90 

4939 

49.63 

48.69 

■ 

B 

Miscellaneous (23) 

121.53 

+ 1.0 

17.14 

6.80 

8.86 

8.86 

120.36 

12031 

118.60 

11831 

9 

CONSUMER GOODS 
(DURABLE) (56) 

121.87 

+ 1.2 

16.26 

5.14 

9.88 

9.87 

120.46 

110.16 

117.42 

1X6.14 

10 

Electronics, Radio TV etc. (15) 

139.18 

+ 1.6 

13.66 

3.86 

11.01 

11-00 

136.95 

135.78 

188.72 

131.73 

11 

Household Goods (14) ... 

-0.1 

14.64 

6.30 

10.10 

10.07 

168.47 

16739 

165.81 

165.15 

12 

Motors and Distributors (27) 

70.24 

+ 0.9 

18.32 

6.79 

8.38 

8.38 

69.58 

68.36 

6737 

66.88 

13 

CONSUMER GOODS 
(NON DURABLE) (168) 

152.09 

+ 1.7 

13.09 

5.72 

11.27 

11.16 

149.67 

149.62 

146.35 

145.68 

14 

Breweries (15) 

161.14 

+ 1.5 

13.20 

6.50 

11.48 

11.48 

15a74. 169.90 

15538 

199.59 

15 

Wines and Spirits (7) 

177.84 

+ 1.2 

10.44 

5.69 

14.53 

14.53 

175.06 174.99 

170.72 

17132 

16 

Entertainment, Catering (16) 

189.84 

+ 1.6 • 

11.43 

6.40 

14.08 

13.35 

187.12 

187.33 

183.77 

182.94 

17 

Food Manufacturing (22) ..J164.29 
Food Retailing (16) 146.23 

+ 1.2 

12.66 

5.03 

10.68 

10.80 

16239 162.41 

160.11 

156.90 

18 

+ 1.4 

10.93 

4.77 

13.32 

13.32 

14338 

143.11 

140.91 

. 

139.72 

. 

19 

Newspapers, Publishing (15) 163.47 +o.a 

13.97 

6.18 

10.71 

10.71 

162.53 

16236 

169.17 

158.00 

20 

Packaging and Paper (13) ... 

105.90 

+ 1.7 

2033 

7.21 

7.14 

7.15 

104.13 

103.79 

102.05-101.68 

21 

Stores (33) 

126.69 

+ 2.6 

11.91 

5.34 

12.84 

1234 

123.43 

123.02 

120-08 

119.20 

22 

Textiles (22) 

165.60 

+ 1.6 

14.38 

6.52 

8.96 

8.40 

163.14 

163.62 

16031 

156.96 

23 

Tobaccos (3) 

223-99 

+ 1.5 

16.49 

6.02 

9.82 

932 

220.70 22131 

215.89 21437 

24 

Toys and Games (6) 

68.91 

+0.1 

22.99 

6.39 

6.09 

639 

62.14 

6131 

6134 

61.09 

25 

OTHER GROUPS (94) 
Chemicals (24) 

199.46 

+ 1.0- 

14.04 

.4.83 

9.99 

9.98 

I 

197.53 .197.10 

’ 

196.12 

193.16 

26 

Office Equipment (10) 

85.09 


15.67 

6.12 

8.95 

8.96 

85.10 

84.78 

84.35 

84.96 

37 

Shipping (12) 

Miscellaneous (48) 

372.65 

+ 1.1 

80-23' 

6.52 

6.32 

6.08 

368.42 383.11 

351.68 

349.13 

28 

166.79 

+ 1-3 

15J29 

6.71 

9.62 

,e. 

154.77 1153.76 

151.23 

150.10 


.79 143.66 
1 (2/L78i 
i.i4:i4a77 
! (£/ll76> 
.10 -263^4 
irtSiin 
.12 264.66 
I fl8illi 
.58 164.07 
I lIDlJl] 
.69 126.48, 
; 12/lfl*)' 
1.50 ! 51.29 
■<aii76)- 
1.87 121.76( 
l«WI I 


61.781206.37 
(Bill | Whffcl 
46.11 233.84 
(brt) ; (Z&flZy 
74.74| 389JS3 
(6/1) ji'ISAim 
98.49 350 JM 
f2/l/76|l (W» 
64.39 202.57 
(Zrl/TSii (8<S/73> 
46.43 168.59 


i6il) 

20.11 

(2/1/76)1 

49.65 


(*(5/7Z) 

136.70 

Atom 

177.41 


i«ui 


50.71 
ki39i2n*) 

44.27 
(11/12(741 
71.48 
(IS/ 12/74) 

84.71 
(25/8(96) 

; 54.39 

<2/1(76) 
45.43 
r (fl(lffS) 

| 19.96 
■(13/12/74) 
49jB& 
(6/1/76) 


S0JS9 

(fl/l/J&i 

42.85 


40.12 121.87. 30.39 227.78 
. (2/1/76): (6/1) (21:4/7/0 

45.19,139.18. 44JIB' 267.41, 

i (2(1/76)' (ftD (119/6/72) '(121121741 
64.93 168.90. 64.531 263^2 | 63.92 
(19|U) (&1) fl/5/73) 1(17/12(74) 


18.91 

(6/1/761 


21.96 j 70J»[ 19.9 1V1 70.69 
(1S/11) J (6)1) ^Ifi/tTSB) 

61.98- 226 | 61.41 

i6/ii 'oe/ar® (i3/wr*i 
76.50 281.87 L50.47 
(6/1) :(28/ll/7K) (13/12/74) 


63.37 152.28 
I (18/ 11) 

78.01 172.53! 

. (12/11) I . . 

83.16 ,177.941 80.42 257.40 

(8/7) . | (6/1) '(13/7(72) I(13.'12/T*) 
57.73 189^4) 55.28' 329.99- 54.87 
i (2/1/761, (8/1) ,fl2/12(72y(lfl/7/74) 
65. 18. 166.80, 62.03.211.65, 59.78 
1 (18/ 111 (2/1/75) I (1/6(72) (11/12)74) 
58.57 1S3.88| 57.16, 235.08 i 64 JIB 
• IQ/lll 1 (2)U76)'(l5fl(72) kU/l&74) 

56.16 163.47 55.08 250.29 I 55:08 


(8/1/761 
45.11 107J2 
i ®)/6> 

53.79 132.94i 
• 124/10) I 
63.59 166.60 
(2/1(76) 


(18/1/72) 
135.69 
1(26(4/72) 
204.39 
|(18rt(7D) 
253.72 
_ 'CIT/S/BBl 
110.34 223.99 109.92, 339.16 
(2/1/76) (6/1) j (2/8/72) 


<6/l) 

43.46| 

' 6 / 1 ) 

69.631 

(6/D 

62.91 

■ 6 / 1 ) 


21.47 


63.76, 

iSDIIl) I 


74.33 1 199.46 
■(2/1/78, , 
47.56 .104.78 
, (I7rti 


63.73 .156.79, 60. 
(2/1(76) 1 iB/li 


20.92 135.72 
(6,-1) 1(16/1/70) 

I 

73.14 201.92 
(6/1) (31/1/69) 
45.34 246.06 
(2/1/rei (U9/72) 
194.38 517.00 
15(12(73) 


i i IB/li) I (6/1) 

".39 268.83 


<2/6(72) 


(8/1/75) 

43.46 


.63 
(8/1/76) 
62.66 
{(lUWW 
94.34 
(13/6/62) 
20J92 
(S/l/76i 


71120 

1(102/74) 

45.34 

(2/1/75) 

90.80 

|/29(6/62| 

60-39 

(6/1/75) 


Overt) lght>~— 
2 rUy* notice. 
|J7 diyB or 
Vitays noticeJ 
One tnonth 
Two imnitlui~ 
Three monthal 
Six monUii... 
-Vine ohnicbaj 
Urn* ywir ...... 

Two yeare^...; 


29 

INDUSTRIAL GROUP (496) 

^ 152.00 

-.w 

j 14.40, 

t 1 

5.70 

| 10.18 

| 10.12 

149.96 ,149.67 

i i 

1 147. 10| 148.92 , 60.64 >152.001 59.19. 220.17 1 8931 

1 1 1 .'(2/1/76)1(6/11 j il/5/TCj '(13/L2/74) 

30 

OILS (4) 

ISBB 

89 

( 1488 

4.76 

| 7 - 51 i 

| 6.72 

|331.38 |332.20 

329.67 1822.84 >107.45 1338. 25! 105.83. 481.66 87.23 , 
1 1 1(2(1/781 i iai(7E>)i(29(6(6di (29(5(62) 1 

51 

500 SHARE INDEX 

J167.61 

+ 13 

> 14.481 

i : 

5.65 

| 9.65 


J165.08 '164.88 

>16239 160.66 : 64.66 1167.5 1[ 68:49; 227.99 > 68.49 

1 j 1 1(2/1(76) 1 ffi.'l) |(ia/S,-72) ftlS/12/74) 


FINANCIAL GROUP (100) 

33 ; Banks (6) 

34 , Discount Houses (fl) ... 

35 Hire Purchase (5) 

56 Insurance (Life) (0) ... 

37 ; Insurance (Composite) (7) 

I 

38 Insurance (Brokers) (10) 

39 _ Merchant Banks (17) ... 

40 Property (32) 

41 ‘ Miscellaneous (5) 


139.13 +2.3 
166.63 . + 1.8 
180.24 4 3.0 
104.50 '+0.9 
121.81 - + 3.8 
107.66; + 2.0 
,221.93 + 1.4 
86.09 *+0.B 

180.79^3.6 
80.87 1+0.6 


- | 


- 

0 

13632 

135.44,13236 

i 

131.47 

57.72 ,148.45 

1 iSOftii 

17.28 


8.84 

834 

165.62 

169.90,16238 

161.33 

64.84 tl77.ll 

1 (tOED 

“ 1 

634 

— 

— 

175.03 

1.72.22 1 167.48 

166.69 

Egg 

■ i 

6.39 

— 

‘ 

103.5a 

10338 

101.14 

69.95 

i 

5.61 

— 

— 

117.40 

115.84 -114.67 

< 

113.50 

- i 

6.37 

^ 


105.57 

104.93 103.80 

102.32 

45.341123.90 

I (20/6) 

9.52 : 

4.09 

15.83 

1533 

2UL63 

217.20 

216.73 

21539 

70.02 .252.39 
t 13/11) 

— ‘ 

6.29 



85.31 

85.17 

83.39 

B2.89 

3234 6437 
. (7/3) 

2.68 

2.69 

68.33 

63.86 

174.49 

173.77 

16737 

164.41 

93.48 .241.22 

1 (2E(4| 

16.15 ' 

6.72 

9.77 

9.69 

80.39 

79.49 

78.50 

78.17 

36.551 80.87 

1 12/1/76) 


56.50 241.41 .56.68 

«6.-l) ill 1/4/72) (13/12/74, 
68.56: 288.32 62.44 
(2(1/76) (£0/7/72, (12/12/74) 
84.15, 293.13 81.40 

(6/1) (2/7/72i (10/12/741 

42.81 433.72 38.83 

(6(1) ! 14(6(72) (LU 12(7*1 
44.88, 194.46 44.88 
(?/l/7B)/lfitf(T2> (2/1/76) 
44.47 155.76 .43.96 
0/l(76) i2ti4/72) rfl4/l&74> 
68.98262.371 66.86 
<T/1> kia 12(72) (16/ ia74) 
31.21 278.57, 31^1 - 


|7/1) ! (1(6/72) 
88.19' 357.40 
)7/li W9/1E73) 
34.781 303.13 
ilO/li !(12/S/73i 


<7/1/761 

66JJ1 

I(i7/im4i 


Investment Trusts (50) 

....168.87. +0.1 | 

2.98 1 433 | 

33.58 j 83.56 jlG6.64 j 168.50 

1 167.34 

j 166.64 j 

7437 

,17833] 

1 (6/6) 1 

73.43 245.70 
(6/Lt >26/4(72) 

1 31.63 . 
(>13/15/74 1 

48 ALL-SHARE INDEX (650) 

gggjjgl 

- ; 5.39 j 

- j - 1 158-08 j IS 7. BO | 

1 15532 1 

153.79 , 

63.32 

1160.65; 

1(18/11)1 

62.16- 22a 18 

rem 1 (i(w72) 

I 6L92 
(13/12/74) 


44 

(COMMODITY GROUPS 
! (Not included in 500 or 
! All-Share indices ) 

! Rubbers (9) 

4ii.5a 

+ 2.2 

15.57 

8JL5 

9.86 

933 

402.82 .399.49 

388.68 

38031 

! 

283.60 

46 

j Teas (9) 

118.41 


39.621 8.75 

3.68 

3.62 

118.41 jl 18.69 

11833 

116.67 

77.18 

46 

Coppers (3) 

269.17 [+3.0 

36.71 

638 

2.72 

2.72 

261.45 358.30 

25830 

25137 

381.83 

47 

Mining Finance (11) 

114.19 

+ 0.9 

1036 

4.41 

10.92 

10.92 

113.15 j 112.63 

111.65 

110.53 

8537 

48 

Tins (S) 

94.75 

+ 13 

13.20 

9.63 

10.81 

10.14 

93.54 j 91.12 

89.71 

86.81 

6032 

49 

Overseas Traders (13) 

229.55 

+ 0.7 

14.60 


8.76 

8.76 

22733 |223.07 

a 19.63 

' 

214.00 

- 


(23/b) 


! 28 1.66 655.37 
|2/ 1(76) <23/7.-731 


| FIXED INTEREST 


IViday. Jon. 2 


Index 

No. 


Yield 

% 


Weil, t Tnes. 'Monitiyi Ted. 

life. | llw:. ! Dec. : Dec. 

31 JO ! 29 34 


TnesJay Monday 
Dec. Don- 

25 S3 


Friday Tear 
Dec, | op. 

19 (approx.) 


l»/5) 
141.344 
foWS) , 
114.49: 
;3/6i 
I59J3 
®(5) 


76.76i 124.67 , 
l) !ill/lW&)( 


MD/l) 

35 1.97 567.78 
(IG/I21 jf 13/7/73) 
80.68 175.00 
<22/ 1) (28,-4/69) 
58.91 125.43 
i8/() (12/1/73) 
97.37 S52J23 
(6(1) |(20ff-/76l 


84.68 

(9/2/96) 

69.72 

:W/lO/74) 

94.08 

mfliem 

66.31 

,(30/9/74) 

64^3 

(27/6/71) 

9TJB7 

Wl/76) 


1975/78 


Since 

Cnm(dlatloa 


High I Low I High 


1/w 


1 

: Consols. 2i'S5 Field 

— 

1438 

14.67 

14.67 

14.66 

14.74 | 

14.74 

14.84 

14.95 . 

17.53 , 

■n 

"J - 

— 

2 

j 20-vr. Govt. Stocks (6) 

47.56 ! 

>13.65 

4730 

4734 

47.20 

47.05 

47.02 

4634 

46.50 

38.27 


38.27] 115.48 

3837 


i 20-yr. Red. Deb. & Loans (15) 

46.68 

JXB.77 

1 46.87 

t46.75 

t46.62 

t463B 

f46-75 

f46.75 

t4&40 

-37.01 

|m! 

(3/1/76) (Ll/9/63) 
37.011 113.43 

37.01 










(2L/3) 

i3/i/75i (us/w/ea; 

; (0/1/76) 

4 

, Investment Trust Prefs. (15) 

46.50 

14.88 

46.56 

46,79 

46.79 

47,06 

47,06 

47.05 

4633 

3535 

47.30! 

35391 114.41 1 

| 34.45 

5 

j Cioml. and Indl- Prefs. (20) ... 

62.76 

16.17 

63.01 

62.80 

62.61 

6337 

63.75 

63.78 

63.59 

48.35 

BTT^i 

(3/1/73(133/05) ! 
47.67| 11436 1 
fit 1) 1(7(10/95) 1 

W12/78) 

| 47.67 












1 (6/8. I 

I (6/1/75) 


Section or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Wines and Spirit* 

Toys and Games 
Office Equipment 
Industrial Group 
MbcelfaneoDs Financial 
Food Manufaetorins 


Base DatQ 

Base Value 

Section tr Croup 

Base Date 

Base Vitae 

*1/12 'W 

100 JOB 

Food Retailing 

29A2/S7 

118.13 


*1/12.01 

15334 

Insurance Brokers 

29/12/87 

9837 


31.12/71 

15344 

; Mining Finance 

29/12/87 

10830 


161.T0 

144.78 

All Oilicr 

10/4/82 

18080 


18/1.00 

US. 72 

1 Redemption yield. 

FT’Acuarias 

Indices 

are 

18/1/70 

182.74 i 

alcnlBtetl by ExteJ 

CommenlcaUoos 

Limited 

(a 

31/12/70 

1283) 1 

. member of the Exchange Telegraph Croup) on 

an 

31.12/70 

228.06 j 

IBM 370 computer. 




28/12/87 

114 Jj 1 

A list of Un* constltiicnts Of the 

FT-Actoarlet 


Share Indices Is new available from tbe Pnblistan. 
the Financial Times. Brack on House. Can sea street, 
London. EOT 4BY, price Up. By Inland pest Up. 
CommanweaKb ltp. Foreign 22p. 

CONSTITUENT CHANGES: Holt Products and 
Hanne Industries have been replaced by Holt Lloyd 
IntematfonaJ and Carafard Engineering (Motors and 
Distributor*}. First National Finance Corn. (Merchant 
Banks) has been replaced by Akrvyd and Smhben 
(Miscellaneous Financial). . I Corrected. 


“*§ „„ a * n fti conditions similar to those November 14. 

hf < tStoi c A «„rf I ^+^ 0 )i p Aftor obtaining In many other sections, Financials generally mirrored 

***** ■ demand whidi Golds? London-based issues were 

the^Sard aggravated a market stock short- particularly in demand on con- 
UAon id 4e ^harTdS Ofls made good proffr^ fiSia Investment ordere foW 

pos^ by the outeotog chairman. Closing levels were the day's mg recent favourable Press 
Mr Deraiot A. RvIil highest, Shefl ending 10 up at comment. 

■ , y S88p and British Petroleum B Selection Trust advanced 10 to 

rii« n n A l Tnnwul dearer at 592p. Continental more S20p, while Charter (lMp) and 

L flannel lunnel react u.s. Influences put Royal Gold Fields (220p) were both 6 

Light buying interest was suffi- Dutch 14 higher to a fresh peak higher. Rio Tfato-Zinc gamed a 
clent to spur mis cellaneous In- for 1975-70 of £34}. further 5 to 192 p/ In the overeeas 

d us trial leaders forward to close- Among Overseas Traders, Financials, De Bee re_ rose B to 
at the day’s best with gains to Lonrho improved 4 to lSlp to S08p: the Central Semng C^am- 
12, as in Unilever, 442p. Boots leave a rise of 23 on the wee* on sation’s diamond salra figure for 
rose 7 to 133p and Glaxo S to the Arab share deal and Press 1975 is due this mont h- . ■. . 

37Sp. Wilkinson Match hardened recommendations. Sime Darby, In firm Coppers, MeMtoa rose a 
another 2 to 153p .ahead of. next however, closed another 2 down to 22 Op while specula ure haymg 
Tuesday’s interim announcement, at 95p, after 99p. - - left Botswana RST 5 higher at 52p. 


MONEY + EXCHANGES 


Minimiim Lending Rate 11 % 


Bank of England Minimum 
Lending Rate 11 per cent; 
(since January 2, 1976). 

The Treasury bin rate feTI by 
0 .1517 per cent, to 10.4923 per cent, 
at yesterday's tender and the 
Bank of England Minimum Lend- 
ing Rate was reduced by 4 per 
cent to 11 per cent The mini- 
mum accepted bid was £9728, 
compared with £97.34 on Christ- 
mas Eve. and bids at that level 
were met as to 15 per cent The 
£300m. bills tendered and shotted 
attracted bids of £l,l66.9am.. 


compared with £8 14.24m-, for a 
similar- number of bills last week. 
Next week £200m. will replace the 
same amount of maturities. 

Day-to-day credit was In very 
good supply In the. London money 
market and the - authorities sold 
an exceptionally large amount of 
Treasury bills to tbe Discount 
houses and banks to absorb tbe 
surplus. Banks brought: forward 
very large surplus balances and a 
fall in the note ' circulation was 
also in the market’s favour. On 
the other hand, there was a net 


market take-up of Treasury bills, 
revenue payments to the Ex- 
chequer outweighed Government 
disbursements, the. authorities 
held maturing- local authority 
bills, and settlement was made of 
moderate gilt-edged sales. 

Discount houses paid 104-103 
per cent for secured call Joans at 
the start, and closing rates were 
around 7-71 per cent 

Short-term fixed period interest 
rates were reduced again, with 
the three-month sterling certifi- 
cate easing to 10&-101 per cent, 
from KHJ-lOf per. cent 


Jiui 3 
isre 


Siertlnff 
[Certtflca.W* 
ol deposits 


lOBfl-10* 

toii-ioit 

lOtt-lCl* 
10(1 Ida 
lOfi-ld* 
lOft-lOft 


Ixrtactwak 


B-lds 


ion- ioi z 
1OA-10J4 
ida-ion 
10 la -105* 
KUa-ld* 
Ida -103* 
lOfr-107# 


Loom 

Authority 

deprait* 


ILoobJ Aath4 
negotiable 
fronria 


lou-idt 

Ida 

101^-104* 

10 i*- 10?8 
103* -107b 

liaa-uia 
12ia. 126a 


U1*-10S* 

llVlOS* 1 

nu-ioj*; 

lll*.ld* 

111*103*1 

1114-103* 


ftmuoa 

Horn* 

deposit 


1070-1186 
10 V lifts 
•11-11 ia 
11 ia-113*! 
11 ia-12 
1168-121* 


Com pnay 
deporiu 


9-lda 


UlHcatani 

nwif «t 

depoiritu 


7-103* 


93*- 1030 
ll 68-tihc 

iosb-icub 

lul*. 


XraBHay 


10 ?:n 

lCiS-lo* 


its ok 
bills* 


10* 

lOia 

ids 

lo^-iose 


[Fins trade 
UUb* 


lli4.111a 

Ilyins 

Uh-Ill, 

usa-iit* 


t Local authority and finance bouses seven days* notice, others seven days’ fixed- “ Longer-term local authority mortgage 
rate nominally three years 13-131 per cent.: four years 131 per cent: five rears 131-131 per cent. * Bank bill rates in 
table are buying rates for prime paper, buying rates for four-month bank bJUs IM-lOftf per cent.-: and four-month trade btDs 
nl-m per ccl-i. ApproadrOate selUng rates for one-month Treasury bills 10* per cent.: two-month 10}-10Sis per cent.: 
three- month lOC-iSSpi per cent. Approximate selling rate for otw-month Bank bills llFit per cent.: two- month 101332.104 per 
con.: and three-month U)lJj;-H5 -per cent.; for one-month trade hois 11 per cent.; two-month 11 per cent.: and three-month 
u per cent- 

Fiuuco Heuse Base Rate (published by (be Finance Houses Association) Hi per cent, tram January 1. Oeariaa Bank 
Deposit Rate for small sums ax seven days' notice 61-7 per cent. Clearing Bank Rates tor lendbig lOJ-ll per com. Treasury 
Bills: Average lender rates of discount 10.4923 per cent. _ 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


The foreign exchange market 
remained very quiet, and the -cut 
in. Minimum Lending Rate bad 
little effect on sterling. Its trade- 
weighted average depreciation 
since the Washington . Currency 
Agreement of December 1871, as 
calculated by tbe Bank of 
England, narrowed to 30 per cent 
from 30.1 per cent, after standing 
at 30 per cent, at noon and 30.1 
per cent in early dealings. Tbe 
pound opened at 42-021 5-2 .0220 in 
terms of tbe U.S. dollar, and 
touched its highest point of the 
week at 42.0255-2.0200, before 
dosing at 42.0240-2.0250, a gain 
of 7} points from Wednesday. 

The dollar tended to improve 
in early dealings, but eased 


towards tSe close to its worst 
level of the day against many 
European currencies, and showed 
little overall change on the day. 
Its • trade-weighted average 
■depreciation since the Washington 
Agreement, as calculated by 
Morgan Guaranty of New York on 
noon rates, was unchanged at 1.79 
per cent 

Gold finished, unchanged ' at 
3140-141, in very quiet trading. 
The krugerrand finished at $1434- 
$145} (£71-72) ■ for domestic 

delivery. Its premium over the 
gold content widened to 3.02 per 
cent, from 2J31 per cent in the 
domestic market and to 2B5 per 
cent from 2.49 per cent, in inter- 
national dealings. 


Jan-2 

W78 


Maries 

Rate* 

T 

- 

Spread 

mm 

NoxrToriL.. 
UootreaJ — 
Anmcerdaiu 
Bnuaels.^ 
»pBQh'gMl 
Fraotfurt.. 

Lisbon 

Madrid.: 

a 

4»S 

tB 

Bifi 

Bla 

f7. 

2. Ml 6-2.0260 
2884 0-2.0600 
6.42ft3.44j 
78.80-88. 1b 
12.47- 12S8 
BJ9-6.34 
G3JH-5S30 

2J1240-SJ02&0 

20B70-2.8E8D 

6.43-5.44 

7S. 86-BO Jffi 
12.474-12.432 
5J!9i-5jas 

66^6-66.46 

Milan 

a ' 

.1380-1.385 

1.583-1.386 

Oslo 

Paris 

dtockliolm 
Tokyo 
ViettOa . 
Zuricfr^..,. 

. 6 

8 

6 

612 
8 . 
i 

1137- 11.30 
93312338 ig 
8 JB-8.92 ' 
815-821 
57.30-37.80 
8J8 li -6.52 

1 1.87-11.28 
9.8412-a.OSis 
8 J 8 «*-a, 80 i* 
-817-818 
37.364T7J>S 
P-2911-5.80 lg 


t Basic ffiscoum. I Bates riven are for. 
convertible true; dosing flnanda) Crane 
81JS5-SL78. __ 

OTHER MARKETS 


EXCHANGE CROSS-RATES 


Jan. .2 

Frankfurt 

New Xork 

Parii" 

Broaaria 1 London 

A’sterdam. 

Zorich 

FraaWrt 
N.Yori* .... 

Paris 

Brussels. - 
Londmi — 

Ain^yii^m 
Zorich iO. 

38.18-20 

170625826 

Id.uS-09 

b^aj-30i 

102-42-47 

99.7989 

0630-622 

4j«74-'S4 

305063 

0024-025 

26847-78 

£8185-8215 

505040 

2035-37 

8fi?-84 

9.04^05i 

59.870020 

6856-68 

8^3-84 BJ0&308 

2Ji3Q-531 HJE44K60 
tL3293b35BjJ476-07l 
- _m).89«)J32 
ffl.B5m06| — 
6.786^6013 5.4345-95 
IS. 62268400; 6^38^070 

vu&jez 

27J022 
1S8.B25 0: 
14.®- <2 
6.4344 

87^4-71 

B9J5-10IM 

38.(9-21 

17a7J-17fl 

16.06-11 

■6^9ft-30* 

102.526875 


A raeasHaa.U-123-B. 122-2 
• - “ Il.ft30i-I.B1B5 
1BJ1- 18.41 
, 7./8-7JB 

71.907-78.750 

H’ug Bond 10. 17-10. 181* 


Australia 
Brazil 
Finland 
Greece—.. 


UjS. 3 (n MoativaL UA l=10L6ftf9 (ksidisn cent* 

Canadian $ Is Sene York SC=9B 34-36 I r .S. cents. O.S. 9 in Milan 685.80. 
Sterling In Milan LS83-50. (c) dosed 


EURO-CURRENCY INTEREST RATES* 


Iran:: .. 
Kuwait..... 
lAXMBb'g. 
Matayaia- 
N\ Zealand 

Saudl'ArbSj 

5 

6 

T7.fi.-- 


08 W 

U.S. cental 


158-140 
0.5BS-OJBG 

, 78-86-80.06 , 
.[B.SeS70-5^49D| 
1J9B08 (.8467 
74)6-7.16 
5.02-64)48 
11.7488-1.7876 


ArRemdna 
Austria — 

Belgium .. 

Brazil I 

Canada.... 

Denmark. 

France 


88-58-909 


Viotea Bates 


259-275 

S&M* 


2.05-07 
12-56- .66 
B.B0-B.1C 


75-79 

1470-1621 

6-10-646 


Germany J 6.20-6.U 

G recce. 

Italy 

Japan , 

.Vetherl’daB.Sb-fiJS 
Nanny ... ll.te-Jffi 
Portugal -I 79-80 

Spain 111&4- 12! 

fJwiuVnd 6-20-6,40 

u.s. la.oii-.Mi 

Yupaala'lal- B8-4SS 


Jan. 2 (976 

■ Sterling 

OJODoUai 

fjorniHlftn 

Dollar 

Dutch 

Guilder 

W. German 

marie 

ftibort tenn™ 
7 days notice 
Month........... 

Three month*, 
dta months.... 

due jw! ..... 

1040- toia 
18*4-111* 
raij-lUe 
1070-1114 
Ills 1150 
1130-1170 1 

470-840 
• Mlg 
Big 8 

Big 8 

688 B7g 
7-7la 

'ri 4-au 
&14-BI4 

91| 830 
Sigmas 
8(0-830 

S4959 

650 *70 
650-670 

&10- 5* 

3i0- 50 

630- 50 
670-810 ‘ 

3 >4-5*2 
Bl*J5i0 

55* 27g 
83*470 
4-410 
470-5 


Svrim' 

f ame 


tl Based on rates quoted by specialist 
dealers. 4 Bate given Is the flnamdal 
rate- Special financial rate 17^59-174.79. 

FORWARD RATES 


base lending 

RATES 

AFT -International 11 % 

Allied Irish Banks Ltd. 11 % 
Anglo-Portuguese Bank 111*% 

Henry Ansbacher 11|% 

-Banco de Bilbao 11 % 

Banco de Jerez •* lli% 

Bank of CjTirus 11 % 

Bank of N.S.W. U *¥ 

Banque du Rhone S.A. 

Barclays Bank 11 % 

Barnett, Christie Ltd.... 12 <£ 
B remar Holdings Ltd. 12 ^ 
BriL Bank of Mid. East 11 % 

■ Brown Shipley ......... 11 $ 

Cayzer. BowaterCo. Ltd. 11J9J 
Cedar Holdings •• U S 

■ Charterhouse Japbet ... 11 *5 

C. E. Coates 11*% 

Consolidated Credits... 12- % 

Co-operative Bank *11 % 

Corinthian Securities... 11 % 

Credit Lyonnais 11 V 

G. R. Dawes 12 % 

Duboff Brothers 12 % 

Duncan Lawrie 31 % 

English Transcont 12 % 

First London Secs 11 % 

■ Antony Gibbs •• 11 % 

Goode Durrant Trust... 11 % 
Greyhound Guaranty-- 11 % 
Grindlays Bank 11 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 

Ha min & Partners ... IS % 

■ Hill Samuel •• UMF 

C Hoare & Co til % ' 

Julian S. Hodge 12 % 

Industrial Bank of Scot- 11 % 

Keyser Ullmann 11}% 

Knowsley & Co. Ltd. ... 125% 

Lloyds Bank U % 

London & European ... 11}% 
London Mercantile ... 11}% 

. Midland Bank •• U % 

■ Samuel Montagu. U 

■ Morgan Grenfell If *? 

National Westminster 11 
Northern Comm- Trust 111%. 
Norwich General Trust 11 }% 

Portman Guaranty H % 

P. s. Refson & Co 11 % 

• Rossminster Accept’ cs 11 % 
ScbJeshtger Limited ... 11*% 
E. S. Schwab 

Security Trust Co. Ltd. 12}% 

Shenley Trust ■ • 12}% 

Standard Chartered ... 11 % 

Sterling Credit 

Thames Guaranty 11 % 

Trade Development Bk. 11-% 
Twentieth Century Bk. I2}% 
United Bank of Kuwait 10*% 
Whiteaway Laldlaw ... 3l}% 
Williams & 'Glyn’s ... 11 % 
Yorkshire Bank .x.. 11 % 

■ Members of lire Accenting Houses 
Committee. 

" 7-day deposits 7%, i-mouth Aeposu 

*4%« 

t Tmay deposits on sums of ElO.fW ot 
under 7%. up to £23,008 73% OT 
over £13,000 81%. 

1 Demand deposit 8*%. 


CORAL INDEX 
Oose 385-390 


LG. INDEX 
GOLD 139-142 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 12 % 
Cannon Assurance 9}% 

t Address shown under Insurance * 
Property Bond table. 


GOLD MARKET ^ 


Gold BulUud- 
ta fineonacri 
Close 

Opening ,^ (>1 
Morning fx’R. 


Vftaerpoonfx’g 


[S 140-141 |S 140- 141 
8140-1403* IS1403- 141ft 


{9140.56 SI 40 -29 

569.560 1 (£69-287) , 

140J5 8140.25 ’ 

HE69.336) (£69.304) 

tiold Coin*.... I 

'domestically 

Cnigemiid_.91433«-1463*|814%l-1448 . 

■£71.72) U£701s-71l2)' 

KfiwSovVgn. 843-45 1543-45 

„ ■ (£21i*-22l4r Jl£8U4-S2U) - 

Old SoW gn a 545-45 |54S-45 

„ . . I »£21l4-22 1*1 ii£2Il*-221*) - 

Gold Coins.. ^1 ' 

Int'ra’a'aly) / f 

Krugerrand « 14318-1461*, 5 143. 14« 

„ . k£71-72i !/£705*.71»*) 

Kew{Jov'i , Kns!s42l i J|3i* |£4aiej43iB 

vriMi- 


,(£3l-21ln) 

Old 5ov'r‘giu>!S42is43ig 
. k£21-BlV>) 
820 Eagles .Js2 18-22 1 
S 10 Engles —.-Sill- 114 . 
56 Basin .._|S73 -76 


i£zunff 
iS42lfi -451ft . 
5 e2 1-2 lift) , 
S2 18-221 
-5111-114 
1573-76 - 


S-2B9 
13* -2 
214-250 
210-3 
ife-ila 
*-41s 


New York 
Montreal', 
Anwt'dam 
Brussels 


0 87-0.77 c. pm 
U-8541. 16=. pm 

2 s * -W* o. jan 

40-90 c. pm 


Koro-FYento deposit rate: toon-term 8!-« per cent:, seven days' notice 6M1 
nee cent-; one month .BM1 per cat.: three months SMI per cent-: - ris months 
"•tt-Ti'w per cent.: one yesr-8*-6l per cent. 

Longer-term Eurodollar deposit: two years 81-56 per cent,: threo yezra 81-81 per 
cent.: four years B-K per cent.: fire years JHIl per cert. 

The following nominal rates were quoted (or London dollar certificates on 
depart: one . month s|-5l per «nr.: three mouths 56-31 per cert.; six months 
8Mi per cent; one year V“».ni6 per cent. . . 

* Raimi, are nominal cJosJn/r rates. 

t Short-term rates are call for sterling, U.S. denars and Canadian dollars and 
two-das*' notice for guilders and Swiss trams. 


Frankfort 
Lisbon ._ 
Madrid.... 
HiUn 

0*kx 

Paris 
tftockhlm 
Vienna. ..j 


tote month I Thrw months 


I.S0-U8 c.pm 
I IJM.7S c-ftn 
7ta-6i2 c.pm 
UM 0 o.pm 
19 17 nre pm 
93*-Ba*pr pm 
par 150 c, tn* 
40- £3 o-'dis 
9i-7ft tire pm 
15-11 ore pm 
S i-84 c. pm 

IBi 64 ore pm 

i T T-. ,, iirVi s ' wv,u jMtfjprtpn, 
Znrteh.. ...141*-gt* c. pm H-1B n. pm 

SLx-momb {orward U.S. dollar •L53-4.4V 
ptn and 12-montb 8. 15-8. 65c - pm. - 


Cop'obe'n Bi*-6l* ore pra - 
Sisals pf-'pm 
par lDOc-ttis - 
par 40 0 . din 
. 4-3 Ure'pm 
. ore pm- 

3** -25* o. pm 
Sie-li* ore iim_ 
do-10 gropiu 


SPECIAL DRAWING 
RIGHT RATES 


One'klikls - 
A[ual to 

rterlina ' 
OjJ. doUar. M1 ,j 

<M0uEnuc,.J 

Oeuiscbe marid 
‘■'ranch mrecJ 
Italian ilrm __ J 
JapaneHryen.J 
Dutch gt 


"TSdl 31 


Tsor 


0.57B532 | 
LI 7066 
46.2733 
3.06902 

800.203 

357.227 

-3.14732 


'wfdisb krone. 1 - _ 


0.578346 
1.17003 
46.31 IB 
3.07123 
6.24839 ; 
800.278 
886^74 ’ 
3.14937 - 
5.16011 . 


are fw Cttrrertries against the 
SDR as -calculated by the bitortuitiMal 
Monetary Fund In Washington. 
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its SSSSKfe:®? ^3^3 ijg WUer Management Co. LM.V 

3 « Mutual H lea Y1«C_K73 504 To S31 Thr Ktl. Qd«n 5 (, ECEN JilP. 01-OM41TT 

^ ^ Quadrant (52.5 94.91 1 5.15 

M»g«. LW-t Reliance Unit Mgre. Ud jf 
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MAN OF THE WEEK 


Rees and Unionists 


Cutting 

through 

steel 


meet on Monday 


BY ALAN WATSON IN BELFAST 


MR. MERLYN REES, the Ulster The Northern Ireland Labour coalition — the plan promoted by 
Secretary, is to have a final Party forecast that if the Govern- Mr. William Craig, the Vanguard 
|PMl round of discussions with ment rejected the report, pro- leader, but which was rejected 

Unionist leaders on Monday. duced by the majority Unionist by the majority of his coalition 
He will see Mr Harev West coalition, there would be an alt colleagues. 

BY ROY HODSON ^ Uje «Jr British 

MAN who confronts the . ! - >-&>• SSSKS 


Slower 
Class 2 
mail from 
Monday 


THE LEX COLUMN 


The year of the 


nervous bull 


Share prices started the year 


stance, GUS and Marks ha 
barely penetrated their hifc 


BY LORNE BARLING 


' TTr _ , . ->QA Q barely peneira.eu uww tu* 

in a manner which fits m.with Index rose 9-1 to 384.0 Ja5t j un ^ whereas Wool** 


most recent year-end market 
comment The FT 30-Share 


is making new peaks dai 


SETS, iXU'JSFZ - .p-w • j~xs. “ a?W 2 ru«yrt 


ffSsSwtvsSsssrs^ b« sr» 

of 44.000 Steel woriteis and idds mitted Noveraber . tion. Is regnrted k a useful guide from Monday as a result of the surprise news ofcntsju i H ? , h P , o„„ber S jump midsummer levels, in mad, 

starters^as JSWS. £ «.h fc Goverunien, due to £ *■*. «• *A V TTSS 'l » !»tS' u-ueh of. .the. potential contrast to «- ta*.;-; 


the rider “that’s just for Government due to » “ LoyaUst" Opinion became of ™!£FS “I 8 * SSJET measures being introduced by ML* m? base rates help* 

starters " as Robert Scholey, the its verdict o^SI renon on its links with the Protestant com- the Post Office to reduce costs. :t *** . u £- a P ew !*£ 

chief executive of the British Monday week, Mr. Rees will muoit y. particularly in working- coalftion to^riSd! reony K ** intended to save £60 dl in hl Sh by U>e 

Was- miiet nnf minH kafnn cap ^ . , , ■ , l~„ 40 ..... ^ I . Jpp.im ' ** current financial year. ^.tn^/New Yew nfl£ has 

day must not mind being seen a recall of the 7S-member Con- 2n a policy document, to be Philip Rawstorne writes: Mr. The decision to reduce the 2““, .■ ouna o per (.cm. -in 
variously as a national saviour vention would be worth while. distributed to MPs before the Rees will outline the Govern- number of workers handling the the Index. \ 

or “the hammer of the However, he has already been Commons debate on the report on merit's proposals for the recall of second-class mail, taken with . Despite the general bullish- r— — 

workers." told by Mr. West -that the January 12, the NILP warns of the Ulster Constitutional Con- the full approval of the Post ness the equity market has . | 10 *f 

Schoiev has no illusions Unionist coalition is extremely the dangers which the Govern- vention when the Commons Office Users' National Council, failed to achieve any decisive 

ahont the harshness of his unlikely to enter into fresh talks ment faces in its trearment of the reassembles on January 12- follows recent suggestions that break above the levels first 

n uuul i _ _ _ if it in nr<L-#irl to AAerivJnn n «n TTninni Ct inflavi Htl itv nn dam^niTc u« * - -* j. A OIRnn ehmilJ avid fho . . - _ . 


message or tbe ouneencv of his u f l is asked l ? *p“lder any Unionist inflexibility on demands He is confidently expected to the Post Office should end the achieved last June. This pro- 
rip*Mvprv which turned a man- maWr Usages in its wnstitu- for areturn of majority rule to reject the Convention’s first second postal delivery at an ^idewnyamovementi 

delivery which turned a mun- Uoaat recommendations. the Province. report, which is to be debated estimated saving of £25m. Longea -s leeways movement is 


have been far and away i 
strongest performers over \ 
past four weeks. 


Takeover revival 


delivery wmen mmeu n mun- ^oat rectm^endatioos. the Province. report, which is to be debated estimated saving of £25m. ™ - LS ‘ / • ZZ T.,.™ 

dane meeting into an historic Mr Rees has no plans 40 put It said: “We urge the Govern- that day, and to restate firmly With 75 per cent of the Post 110 unusual for a boll e «g J The speculative overtw 

moment for Britain s eight-year- tft e power-sharing issue to the ment to refrain from any the demand- from Westminster Office's overall costs being therket: there was a noticeable • / may also be enhanced by -so 

old nationalised steel industry. Ulster people although provision impatient rejection of the Con- for some kind of power-sharing accounted for by wages, savings midway pause in the 1967-68 jf — revival of takeover activ 

He chose the moment and the exists for the Government to hold vention report, a rejection which arrangement between the must come from this area, uptrend, and an even lengthier 4 % — Dpuppcp albeit with the accent on agn 

form oE words, quite a referendum. The obvious might well set Ulster on a course Northern Ireland communities Reducing the speed of the period of consolidation in the noiwoo mercers, since contested affa 

deliberately because he believes danger lies in -the possibility -of leading inevitably to independ- for the government of the second-class post means that less 1971-72 bull phase. The market ” Yield OsiD lead straight to the Monoptf 

it is time that everyone's hair a rejection of the idea of a ence and leading, equally province. workers need be employed on hit 400 in May 1971 . and was. 2% ^ — Commission 

f h c T,VoVr! °n"o» n (Vsc I* ™w un S“ty a,i fr^? ws oXzl “ d wMk - —4 .»« ^ 

lhe state of steel now (BbC is preseDt en0 rmous difficulties. backdoor.” prospects of a successful solu- But the Post Office Is still con- November, which saw the .start I II II I M I J * he > ear w J cn -h®'*™! 1 ,’ 

It ivas also difficult to see what tion emerging from the recall cerned at the impact of the of tile second major leg of the U J F * * M -4m * ts slops resarduis investor, as f 

Provocation could be achieved b y referring oF the Convention and Mr. Rees autumn price increases on its upswing taking the Index up to E “ — ; 13 game. It no longer has to wo 

the report back to the Conven- is unlikely to put forward any revenue and fears that any a peak of 543.6 in May In- managers^ The authorities' sue- that equity prices arc anyth 

The Government was warned tion, it saii detailed ideas. further rises may be counter- cldentally. New Year opinion in cess in' selling gilts since Octo- nice so low as to threa 

S? g "Sp^ngTwnfrenS tio?Slt ftfSSSiiSf 1 ^ tSSfiS&iS"* 9 * * ^ Tec^? moner^pX^^riT^lme ? t f ^concern 'Sft ^ 

untiateS? of shari?g^ ?f SSi.-taffS SSSlLta iSS^Mnd lo^uTbffon’tbl t£o£H£ ^ties can be tied into a world’ ***** £ ST anT 

independepce. wa y Ce.r for Ui on relumary on » -> SMUMSSftg £5* rtJSffSrtTffi S 3SXL - 4™-, 


J FM * M J i * S 


The speculative overtoi 

ma.v also be enhanced hy so 

revival of takeover artiv: 

albeit with the accent on agn 

mergers, since contested affa 

lead straight to the Monopbl 
Commission. 

But 1976 is not going to 

the year when the Goverma- 
“ ^ slops regarding investors as / 
— game. It no longer has to wo 


Oporto deaths may bring 
new Portugal unrest 


that more than half the letters sultlcu iu up in mau umiiwh ... - 

will be delivered within two late 19 '" 4 4X1(1 197a and authorities appear to have the dence that it is concerned ab 

days, aod the rest the day after, then found the . going tough In monetary aggregates under the impact on pension hi 
The change should not have the last six months. Hie turn- control, and - it is hard to a nd others of dividend conlr- 
any major effect on the balance round .was based upon changes, imagine that any tougher policy which it has said will he 
between first and second class in the monetary climate, pro-' will emerge at a time when the tended beyond March this y< 
post, which in November stood ducing sharp declines in inter- economic recovery may be The Government might e 
4 °r+Kr r i CenL 00 per Cent * national interest rates, but there faltering and the Presidential tighten the dividend clamps: 
respectively. faa5 Uttle Qr nQ fllTlrta election is looming. summer, and as for inie; 

VotnoJ mental support for share prices This more favourable back- rates, the Rink of England 

V ClOCfl so far from profits or economic ground for gilt-edged is of un- already shown that it will 


BY PAUL ELLMAN LISBON. Jan. 2. Howevpr in of the mae- growth. At home the CSO’s in- usually crucial importance to hesitate to squeeze should 

THE PORTUGUESE Government The three-dead included a might use the funerals of the nitude of ’ economies the Post J ex ° f fading cyclical indica- ^aD^ 6 Of ° tnCr obieetire * 

to-day faced angry protests over West German. whom the victims to stage demonstrations Office is now being forced to con- tors has been wobbling in recent menveae ymu mL u endangered, 

last night's shooting of three authorities claim was known to designed to bring it back From sider, Sir William Ryland, its months, while the strength of course, the market has learned . The first hurdle ill be 

people during a Left-wing demo- -have links with Portuguese the political wilderness to which chairman, is likely to be faced the U.S. 'recovery is still a t° h Te over the years with a public expenditure White Pat 

stration on behalf of military revolutionary groups. Among it has been confined since with more difficult decisions In matter for wide debate. • progressively rising yield diner- due sometime this month: 

losing £Sm. a week) and the prisoners held for their alleged the seven injured was the three- November 25. future. The saving of about Yet both in the U.S. anil the etitial, but at a time when divi- leaks suggest that this is go 

horrors of what could happen Part in the abortive rebellion last year-old daughter of Lieutenant- In what may he an augury of £4m. in wages by cutting second ^jc. there is now increasing dend increases are limited to 10 to involve substantial spend 

to the industry in the future November. Seven other people Colonel Arnao Metelo Antigo. a further protests to cornea bomb cl as deliveries is clearly evid ence of a sustained recovery per ceaL a gap of close to 9 per cuts a year or two hence,- 

h" ™”n®ES! Guud to K-^onirloverement 'MS SuIt^T O porto" JSI? to-d# ^Sous cuu m rereire which ™ Profits. TOub (ortcul. of rt . focmid.bl. the prumng may hot comcy 

The implicauan of his action s Portugliese gendarmerie, fired most senior officer in Custoias. Yesterday's actions brought the Post Office proposed at the aK - company profits is why a enough if 

also that he is offering himself j nt0 ^h e crowd outside the His daughter was hit by a bullet strong criticism from local news- time of its last price increase in 1976 commonly - extend to ot equity analysts na\e starts on an> scale before, 

to the Government and the pub- Custoias prison near Oporto. in the stomach. papers, one of which published have been vetoed by the Govern- around a fifth, while company suddenly started to make glow- end of 1976. Financing an ex 

lie as a strong man capable of tj,. demonstration had been rv • * * photograph on its front page ment and Monday’s measure is liquidity is on a strongly im- comments about the pros- m ous Budget deficit in a re* 

doing the job. called by families and supporters LJl$<|UICt of a commando using his rifle comparatively minor. The proving trend. And we have not P ec *s f° r gilts. s ion when the savings ratic 

At 54 he is one of a tiny hand of more than 100 men who were The shootings outside Custoias. butt against a demonstrator out- original cuts were designed to yet reached the stage at which 8(3 though the very recent unprecedently large is * 

of steel-makers with truly inter- taken to the prison after the along with the use of com- side the Carf as prison under the save nearly £20m._a year and in- the economic recovery starts to rall y has been achieved in thing, bul it is quite anot 

national reputations. Until quite November 25 rebellion. mandos to clear protesters from headline: Return to wolence. Y ol t , v «J^ lo8 “ , f f ft iL^f unt !,”d S ;; push up interest rates and suspiciously thin trading, con- when the private sector *1i 

-if » ^ £ x“; sr.o.srid £sa a-j r «« s=d ^ & I0 r: rz: ,y Wf srars 

trate upon keeping the wheels iQt0 crowd only after hearing creasing disquiet over the failure a ban on all further demonstr a- deliveries In rural areas and capital markets. uumms annum oen 0 nt tor a funds, inis will oe ute ti 


turning in the BS»L plants while what seernei i t 0 be pistol fire of the Portuguese authorities to tlons outside the Custoias prison, some towns. 

the chairman. Sir Monty Fin- coming from the demonstrators bring to trial both Left and Right- which has been the scene of 

niston acted as front-of-house and when ti appeared that the wing detainees held since the almost continuous protests over 
man. If Finniston does not crowd was about to attempt to April 25 coup in 1974. Christmas and New Year hy 

want or is not offered, a further storm the prison in order to help There was also considerable families and friends of Left-wing / 

period as chairman next Sep- the detainees to escape. fear in Lisbon that the Left detainees. 

teraber. it is likely, that a dis- “ _ ■ 


tingixished outsider will be 
appointed. Either way Scholey 
will have wide freedom and a 
consolidated power base to get 
on with a realistic maiming 
pnlicy. 

Since Scholey started in 


The slow road back to work 


BY OUR INDUSTRIAL 5TAW 


Climb-down 
by BSC 
claimed 


, . further rise in share prices, manager's preoccupation 

interest rates There are already signs that the 1976: lhe warning signals t. 

Moreover, yesterday’s MLR equity market is entering a will lead to a change in 
cut, which came as a surprise to mature bull phase during which bullish stance will show up f 
the discount houses, suggests the emphasis, on precedent, is in the demand for credit fr 
that the Bank of England is likely -to switch from blue chips the private sector, as indica 
quite keen to see interest rates towards higher risk situations by the bank lending and moi 
somewhat lower. MLR is now leading ultimately to the specu- supply figures, and in ; 
back to where it was before lative fringes. serious upturn in commoc 

October’s one-point hike, which In the stores sector, for in- prices. 


SUBSTANTIAL parks of in- 


steel before the last war were still on holiday 

SS .ir «L«25 etSt yesterday after a break that 


with the Sheffield steel fi^ bT^Tn 

his father worked for he has u^, Tuesday before Christmas 


been an eye-witness of, in the 
earlier years, deteriorating rela- 


tions between shop-floor steel' start. 


Day. Tbe move back to work 
in 1976 got off to a very slow 


workers and managements and.J There was little activity in 


more recently, an industry ibe steel industry, in ship- 
becoming “ progressively un- building, mining or in motor 


manageable ” — his words. 


manu Factoring. Large areas 


When Finniston and Scholey of (he engineering Industry 
recognised that labour was remained shot down until 


the kernel of the BSC’s growing Monday. 


plight they talked of shedding I Many service companies also 


more than 40.000 jobs over five took the view that not much 
years. But that did not reflect work would be done yester- 


Scholev’s way. " Better a short and allowed up to 40 per 
war than a long one," he is now c £. nt * staff K t ^irf« aVe 
"?ne « »e contemplates doing ft? in ^“' " h * d /,Sd 


it in two years. 


half the staff to hare New 


His chieF asset in that war year's eve off and the other 
is likely to be his own person- half to be away yesterday. 


ality. He is a big, burly mao ^ nighl a spokesman for 
who can growl or shout and 
spice his language to match 

that of any combative shop Continued from Page 1 
steward. His Sheffield accent 

owes more to his shop floor JT * __ * 11VW 

years than his university train- | V I I ll I IB 1 1 1 IJI 
iug as an engineer. He 1T - i -“iAaanAiu 


one of the major clearing 
banks confirmed that, as 
expected, business was well 
down compared with the same 
period last year. 

The result of the sharply 
diminished numbers working 
could be seen on the toads 
and public transport. 

Traffic levels over the Christ- 
mas holiday period have been 
sharply reduced according to 
tbe Automobile Association. 
Commuter traffic has been 
around 60 per cent, below last 
year's levels due to the closure 
or large numbers of factories 
and offices. 

British Rail cut its timetables 
anticipating the fall-off in 
people travelling to work, 
though Southern Region stated 
ibat large numbers of people 
bad been catching trains into 
Central London for the sales. 

On the buses and tubes in 
Loudon yesterday London 


Transport reported that the 
numbers carried was ** well 


Weather 


By Our Labour Correspondent 


U.K. TO-DAY 

WINTRY showers In N. and N.E. 


down ” on those of a normal STEEL workers’ leaders \ at Dry with bright or sunny inter- 


Minimum Lending Rate down 


Friday. Corby, Northauts, last night vals elsewhere. Cold in the N. 

Staff at both the TUC bead- claimed that their militant London, S.E. and E. England, 
quarters and the Labour Party opposition to the British Steel E. Anglia, Cent. 8., CenL N. 
Headquarters were still on Corporation's cost-cutting pro- England, Midlands 

holiday and taped telephone posals had forced local manage- Channel Is., S.W. England. 
messages told inquirers Hat meat to soften the impact of S. Wales 

they would be bach on Monday, the .measures dqe to begin N. Wales, N.W. England, Lakes, 
But at the Conservative Centra] to-morrow. L of Man 

Office It was business as usuaL Mr. John Cowling, South Mid- Dry, bright spells, becoming 

“Some of our people have lands executive member of tlie cloudy from W. Wind N.W. 

taken a holiday but we have Iron and Steel Trades Confeder- moderate becoming light and 
seen to it that they have some- ation, last night claimed a variable. Max. 6C (43F). 
one standing In for -them," a “victory" after hearing that NJB. England, Borders, Edin- 
s pokes man said. [ewer than 400 of the 13,000 T burgh and Dundee 

At the various ministries Corby workers would be affected Aberdeen, ” CenL Highlands, 
staffing was reduced consider- by the planned curbs pn week- Moray. Firth, NJE., N.W. Scotland, 
ably. For example, a Depart- e °d shift working— and that Orkney, Shetland 

men! of the Environment these would be re-deployed. S.W. Scotland, Glasgow, Argyll, 
spokesman stated: “ Our 1976 v ® ut . ® spokesman stressed Northern Ireland 

leave entitlement becomes due there haa been no cumb- Dry, bright spells becoming 

to-day, so manv people have oown and than the offer of re- cloudy from W. Wind N_ 

applied to have the day off.- deployment was possible because moderate becoming light aod 

I estimate we have only about the corporations policy of non- variable. Cold. Max. 4C (39F). 

half the Staff in." replacement of labour bad left Outlook: Changeable. Rain 

. some areas of the Corby plant spreading east Snow on hills. 

"considerably below strength." Llghtlng-up: London 16 33 
This meant there was scope for Manchester 16.32, Glasgow I6i>6‘ 

switching some week-end shift 6 

i -m workers, a move in line with BUSINESS CENTdk 

of A Hmx/n tbe BSC’s main aim of maintain- " centres 

iftU T tII lng efficient operation of ptant vdw y-day 

Mr. Cowling, however, re- Mid-day. Mid-day 

ag from unusual sources. _ to *“! Lfi? £°SZ c « Madrid s '? Z 


COMPANY 


DIRECTORS 


CAN YOU AFFORD TO HAVE KEY 
EXECUTIVES LOSE THEIR LICENCE 


half the staff in." 


BUSINESS CENTRES 


Members of a St Christopher's 
Group Mobility Plan 
can collect up to £60 per week ; 
to defray the costs of 
alternative transport 
in the event of disqualification. 


How much does H cosl?PTpnuTnK 
ran br-nftw ayainst CnRipunyTosth 
rfdurinfr tlivir net cost by 52 , ‘.'.at 
nirr^nr tax nrpfw Sn dppcminTg nn the 
of tfv cti > up. a St. ChristtiplKTS 
Group Miiidlit y Pl.-ui could twt.voUT ; 
cumpHto' sis little as 1 i*p“ a wevk. 


b threealimil to thesizeof grow 
No. Atmuipofunj-sizecan b?funnerf- 
n departure 1 or a bmrwh office orii a 
am-vxgamimbcrtfwllrajnie^ 

-- v ... St.Christnpher'swillt«ilrra 

c S m Maririd b "S j ■ Yo ^ co h Id be the wnrid's saft^t package to suit your partin ilarnt^k 

f is 39 Maccfisfr. I 8 « ^VCT.Sc^uM.m» n r«?nirtrc<JI<?asnh-3 Th^ bijwa- the group the bfegw 

s a 7i Melbourne c 32 7i m aa/es. rToauctiiiri, ArfmijiistnitiiHi. uie disci iun*. 
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